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8%
accused

**«E5£-

dictator
I^litica! ADie&'.Qf owted leader

Ferdjnand Marcos of .the Philip-

pines caDed tbegovemmen t ofCor*
pWgi Aquino a dictatorship and said

MarCoswas still legally president

Leaders of Marcos's New Society

Movement said the former presi-

dent had bearphonizig them from

exile id Hawaiiurging them to stay

united. .

Business summary

Electrolux

steps up

bid for

White
ELECTROLUX, Swedish domestic*
appliance group, lifted its offer for
White Consolidated Industries of
the US from $45 to S47 a share.
Ffcge2D

DOLLAR rose in London to DM 128 1

(DM 22365); FFr 7.0125 (FFr 62825);
SFr 12365 (SFr 1.8055); and Y180.65
(Y179.45). On Bank of England fig-

Hostage crisis likely to dominate French election
THE FRENCH Socialist Party now ray Carter during the US hostage

seems likely to suffer damage in crisis.

next Sunday's parliamentary elec-

tion as a result of the Government’s
h.mrflmg of events that led to the

seizing of four further French hos-

tages in Beirut at the weekend,

writes David Housego In Paris.

With the extremist Shia move-

ment Islamic Jihad (holy war) set-

ting a deadline of polling day for

the French Government to meet its

demands, the rest of the campaign
is now likely to be dominated by the

hostage drama.
The pro-Sotialist daily Le Matin

Mr Laurent Fabius, the French

Prime Minister, clearly had that in

mind when he warned the country

in a broadcast on Sunday night that

a further “escalation'
1

of terror was
possible.

In addition to taking a four-man

French television crew hostage on
Saturday, the Islamic Jihad threat-

ened at the weekend to kill two

more of the four French hostages it

holds.

It claimed last week to have ex-

ecuted Mr Michel Seurat, a re-

said yesterday that the terrorists' search worker and one of the four.

aim appeared to be “the downfall of

the Mitterrand administration" -
Islamic Jihad released a photo-

graph in Beirut of what it claimed

echoing fears voiced in official cir- was the dead body of Mr Seurat
des that the Pro-Iranian Islamic Ji-

had is seeking to humiliate the

French Government during the

Recognising that errors had been
committed within the administra-

tion, Mr Lionel Josphin, the First

556

road)

Arfcdro Tbfentino, .
Marcos’s vice- ures, the dollar's index rose to 118.6

1

presidential naming mate, warned from 1172, Page 39
thattire military could depose Aqui-

no “any time it wanted." Page 5 .
STERLING fell 95 points against
the dollar to dose at $1.4445. It rose I

IIC unmlM to DM 3205 (DM 32525); FFr 10.13ua warning (FFr 10.0075); SFr 2.7975 (SFV

US. Under Secretary for the Army 2.7550) and was unchanged at Y261.

jjm Ambrose criticised high-level The pound's exchange-rate index

political intervention in attempts to

win US military contracts, such as

thatbyUKPrime Minister Margar-

et Thatcher for a multi-billion-

doRar battlefield communications

equipment deal. Page 20

Chile extends powers
President. Augusts Pinochet of

Chile renewed emergency powers
for a further six months. Opponents
may' be arrested for’ up to three

weeks without trial and.be exited

abroad or banished within Chile.

Envoy in Lebanon
A special envoy of Pope John Paul
met Lebanon's President Amin
Gemayel and senior government of-

ficials to explore ways of ending the

sectarian crisis and the 11-year-old

civil war. • —
Sweden moiirns

Sweden caxgp to.n-standstiQ.as jrrfl-

lions of people observed a minute's

silence in honour of Prime Minister

Olof Palme, who .was. shot jast

month. Page 2

Chaffenger recoveiy .

The remains Of,-tfieieesrea--a^ror;
:

dosed unchanged at 73.7. Page 39

GILTS
FT-Actuaries

LONDON: Gilts were boosted by i

hopes of cheaper money while, in
the stock market, blue chips pulled
back from earty higher levels. The

j

FT ordinary index lost 32 to dose
at 12052 and the FT-5E 1Whshare
index was 1.6 off at 1,5722. Page 46

WALL STREET: Hie Dow Jones in-

dustrial average dosed &12 up at

UQ225. FaftH?

TOKYOreached its seventh consec-

eiections in the way that the Irani- Secretary of the Socialist Party,

an regime damaged President Jim- said yesterday that it had been a

‘ONE-OFF* RESPONSE

Central banks
say rate cuts

‘over for now’
BY PETER MONTAGNON IN BASLE
AND GEORGE GRAHAM IN LONDON
NO FURTHER interest rate cuts in The US discount rate cut on Fri-

the main industrial countries are day had removed the interest rate

planned for the Hnn» being, accord- differential opened up by the earn-

ing to senior central bankers meet- er discount rate cuts in other calm-

ing at the Bank for International tries, the central bankers said.

Settlements in Basle. „ „ , .

Switzerland, which didnot par-

m j.
tidpate in last week’s action, would

iiSSZ “to* its discount rate because********
this only had technical significancewaaness °i the doilar. and other money market rates hadFollowing tiie -Bundesbank action
akead U]]prTy raies 030

rficpramt rata mttc nmwi a m a. ““-““J

dad regime who are also believed to

be sympathisers of Iran.

It was the expulsion of the two
Iraqis - now imprisoned and facing

trial in Iraq - that led to the seizing

of the French TV crew. Islamic Ji-

had is demanding the Iraqis' re-

lease as the first of its conditions.

The expulsion took place on the or-

ders of the Ministry of Interior,

which failed to roosult the Foreign
Ministry, which had been handling
negotiations over the future of the
other hostages.

At the same time, Mr Fabius gave
the impression of being shaken by
the pace of events and on edge
when television cameras caught
him emerging from a Cabinet meet-
ing that he had summoned in the

early hours of Sunday morning.
'

ate French election Clampto
“mistake" or a "blunder" for the tain leadership has revived memo- the beneficial effects for the social- |)P liftCCl
French authorities to have expelled Ties of other Socialist mishaps - in- ists of the recent rise in President
to Iraq two opponents of the Bagh- eluding most recently the Green- Francois Mitterrand's popularity’

dad regime who are also believed to peace affair. At the same time, the and of the credit they have woo for OH I llV
be sympathisers of Iran. Government's apparent powerless- their management of the economy.

It was the expulsion of the two ness in the face of the terrorists is . Qt, . . .. .. .__aao _ ‘

.

Iraqis -- now imprisoned and facing wounding to the Socialists in an
in attempts to limit Y /\n/lnn

trial in Iraq - that led to the seizing area where they are most vulner-
ensure^ hostages' safety, Q| JLtfOIlOOU

oi th. French TV crew. Islamic able in tip eyes of public opinion - the go«rnmeatto embarked

in handling crime and nfflPP Ilian
sTfar, the right-wing opposition

"here *** use
.

the 'ev
^
r of * P***"

has refrained from exploiting the ^rances b®ing the mam 'Western
, Cassell in London

Government's difficulties - in part arms *“«*«* to the country to se- By Michael Cassell in London

because it expects to inherit the cri- JJJLJjjL,
o£ IraqlS THE CITY of London Corporation b

sis after the election and in part be-
imprisoned there. ^ ^ overtiirn its propo^d clamp

cause it feels the Government isal- gut there is no sign that Baghdad down on office development in or
ready being badly damaged. The Wjjj want'to conclude a deal - least der to safeguard the City's, role a:

«I lUC U! uic urrrunsia IS < .. . , _
wounding to the Socialists to an ^attempts to hmrt the damage

area wh^e they are most vulner-
«* to ensure

J*
hostages’ safety,

able in% eyes of public opinion - the g<^ment^ f
mbark^

their recOTd in handling crime and « a
„
h
!?

c ^ Womvy m
delinquency. the Middle East. Its focus is Iraq,

right-wing press has not been so
reticent Le Figaro denounced this

of all with an administration on its

way out and when Mr Jacques Chir-
moraing the “incoherent diploma- ^ the most likely next Prime Min-
cy° of an “incompetent Govern-

isterf has long been known for his

. , x. close connections with Iraq.
In electoral terms, the issue

might substantially undo some of Continued on Page 20The image of divided and oncer- might substantially undo some of
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Oil price doubts

cause Saudis to

postpone budget
BY OUR MIDDLE EAST STAFF

THE SAUDI ARABIAN Govern-
ment has postponed for five months

_ __ the publication of any budget for%nQm Toll 1986-87 because of uncertainty
L/IIAI If J,uU about the level of oil prices and

# m m ' their impart on revenues.

4-q- 9 This first postponement of a bud*
.UJl llillll i3 get in modern Saudi history came

as a surprise as details of the ex-

-f«£vl Afkrrfri penditure programme for the fiscal

UCI VrlfiSISj year starting on March 13 had been
scheduled for release today after a

By Philip Stephens in London - meeting of the Council of Ministers.

In a television address to his sub-
BRITISH industry's fuel and raw -jects King Fahd said *

*T am confi-

material costs fell by nearly 10 per
cent in the year to February, rein-

discount rate cuts were also an-
vrniuxd by the Netherlands,Japan The expectation that there would
and toe US.

. be no narrowing of the gap between
It was coordinated and carefoDy US mlerest rates and those in Ja-
rt>ared in advance."We discussed pan am] West Germany helped the
for weeks with our colleagues," Hniiar to gain ground in the .foreign.

dent you will put your hands in ours
to spare our country the drawbacks

forcing expectations of a sharp de- of the oil market trepidations.
1

dine in the annual inflation rate

over the next few months
Official figures released yester-

day by the Department of Trade
and Industry show that the collapse

With one eye on this weekend's
conference of the Organisation of

Petroleum Exporting Countries

the Government's ability to handle
the financial crisis.

Since Saudi Arabia abandoned
official selling prices at the end of

the summer, its oil output (includ-

ing its entitlement from the Neutral

zone shared with Kuwait) has risen

from an average of just over 2.5m
barrels'a day in the third quarter of

1985 to the current level of about
42m b/d.

Exports - after taking into ac-

count internal consumption of

800,000 b/d - have more than
doubled over the past six months,
but revenue has barely increased
because of the collapse of oil prices

this year.

The main cause of the rapid price
slide was the Saudi decision to raise

SIMM! OiirttiThTTO* Wn TPnnrtivftv tbw»ds fewer interest rates. The I rww tx*0*1 commodity markefi fed to a

(Opec), King Fahd urged all produc- to tbe country’s maximum

^Seifmtonoir-mLbS Qpec quote of425m b/d and to seU

space shuttle have been reportedly

recovered from the sea. Page 6

towards fewer toterert rates: The
Nikkei averageadded BL89 to dose
at 14,05822. Page46

Further cuts would now be hard banks anti by commercial.-compa-
to justify in most countries since nies pushed the US currency up

Farmers block roads gold fen $0.75 to $3422 on the I

Hundreds of farmers caused diaos London bullion market It also fell

to&Sca and at least 10 other “ *339-70 from $34325. In

towns in northern Greece by block- NOT
t
YoricvS!,c°“e^^,ra 3eme~

ing roads with their tractors in a wa® S34J2. rage 38

Governmmt'
s DEUTSCHE BANK may float the

agncultoral pdluaes.
former FKck group on West Ger-

Peruvfan landslide - ^SnaToM sMm
6

(«SS) in

At least 40 people are missing and shares in FeMmfihle Nobel, Flick's

388 peasants left homeless after a .
successor, are expected tobeof-

landshde buried parts of two north- fered to the public.

era Peruvian villages.
. LAVORO, Italy’s biggest 'bank, re-

Colomblan poll . pKffff!S!5rJ5a
Provisional results in“Colomhte*s Page2l ...
elections showed the Liberal Party

retaining its majority in Congress FIRST International Bank of brad
With 47 per cent s the vote against (Fibi). widely regarded as the most
37 per cent for the Conservatives:

- - - -

domestic inflationary pressures re- against the D-Mark to dose to ion-
mam despite the fall in oil prices. don atDM 228, a gain of nearly 4K

' The central bankers said that pfennigs from last Friday’s close.

West Germany’s motivation in
,

lwmirhing the round of cuts last European currencies also weak-

12 per cent drop in manufacturers*
input prices last month.
This took the annual fall in tbe

alike - "to restore the ofl trade to
tiie course of logic anri discipline as
it should be."

on a “net-baek" basis where prices

are related to market realisations

for products less processing and

arrsSrsam
Riyadh had been expected to an- transport costs with an agreed prof-

noanae an expenditure budget of ^ margin ^built in. The Kingdoms

THE CITY of London Corporation is

set to overturn its proposed clamp-

down on office development in or-

der to safeguard the City's, role as
one of the world's leading financial

centres.
_

The about-face follows -protests

from the development industry and
from City-based office occupiers

who have given warnings that Lon-

don's international status would be
seriously damaged if plans to cur-

tail office-building were passed.

Proposals by an American-led

! consortium to develop an alterna-

tive £1.5bn financial centre in Lon-

don'sDocklands, and the recent de-

cisions of some large banking and
financial groups to relocate outside

the City- have helped to bring about
the change of heart.

In November ' 19^4. the Corpora-

tion announced a draft local plan

designed to provide a blueprint for

the City's development until the

end of the century- It criticised the

amount of office development
which, it claimed, was stifling other

parts of the City's economy, and al-

so placed heavy emphasis on the

need for conservation.

The Corporation has spent the

last 12 months reconsidering its

views and yesterday's revised local

plan dearly recognises the continu-

ing need for foe large-scale develop-

ment of offices.

The plan says new office space,

capable of housing the latest com-
munications technology and the lat-

est generation of financial services

groups, must now be encouraged.

Tbe draft document, which still

emphasises the need for conserva-

tion areas, will be put before a full

meeting of the Corporation on
Thursday and is expected to go to a
public inquiry.

Mr Michael Cassidy, chairman of
foe City's plenning committee, said:

"Our primary objective now is to

promote office development in the
Square Mile. Jof the City). The re-

vised plan gives full emphasis to
the role of tbe City as an interna-
tional financial centre."

prices to 92 per cent, the steepest

drop since the 1950s.

Cheaper input costs are also be-

launchtogtte round ^ cuts test SST* ^
week was "external.- Domestic ^eaperinputcostsarealsobe-
growfo is strong, as is the pace of ingrefterted in a slowing in foe rate
money supply expansion. fLfTI of increases to manufacturer's fac-

It would foereforetake a further ^ 9™? 01^ tory gate prices. The department’s
sharp fafl in the dollar exchange ^rfoJSdpriS.^hfohbiot
Kdetoprmmkeanewroundofoits. ‘g^ted for seasonal fluctuations,

Among European central bank- 3295; 4% pfennigs higher than at
a o£ 04 *** cent “

ers there remains considerable un- February.
certainty about the US policy on the ‘v •

• Because this was a smaller to-

doliar and interest rates following International hnnd markets crease than in the TrwiTrfh last

nounoe an expenditure budget of He added: “Any doubts that the
145bn Saudi riyals ($39.72bn) com- Corporation wks Lt Sfentiy in
pared with one of SR 200bn for ? /̂d

are now runnu* at «« toufo when it comes to foe financiS
198568. Actual revenues during the services revolution (due in October
fiscal year just coming to an end

Friday’s dose.
February.
Because tins was a smaller in-

i avnira TtaW* tnoooct 'h»nir m. t̂ °^ar an£^ interest rates following International bond markets also crease than in the same month last

npr Z conflicting siSnals irom Mr James rose in foe wake of last week’s year, foe annual rate of producer

^ Baker, US Treasury Secretary, and round of interest rate cuts.A strong price inflation fefl from 52 percent
and an increase m capital. Mr Paul Volcker, Federal Reserve performance by US Treasury bonds m January to 5.0 per cent in Febru-

ra*eil ' ' - chairman ,
who had expressed con- in early trading in NewYork helped ary, the lowest figure since the

^ , _ . , _ ,
over the pace of the dollar's UK government bonds to advance present index was introduced in

FIRST International Bank of Israel fafl. rapidly, Longer-dated bonds 1974.
(Fibi), widely regarded as the most jhe British stance ahead of next with gains of up to 254 points, and A fall to annual retail price infla-
L?n

,

oy
atI''e 01 s five commei^ week's budget is also unclear. Mr average yields fell below 92 per don over the nextfew months is vir-

aal.banks, reported a lOJ per cent Leigh-Pemberton, Bank of cent, German federal bonds rose by tually assured with so little hrfla-

fiscal year just coming to an end As yet there is no indication can ^ dispelled. We now know as
will amount to shout SR 130bn and whether the tightening financial much about foe impact of the Big
actual spending to SR 185bn, ac- squeeze on Saudi Arabia will lead Bang [deregulation 'of the London
cording to foe estimates of Guff to any change of policy by Riyadh markets] on property as anyone
bankers. despite the growing hostility of Mr Cassidy den ied that foe threat
Bankers within foe Kingdom some members ofOpec - in partmu- to foe City posed by developments

were taken aback by the postpone- lar, Iran, Algeria and Libya. These Uke those planned for Canary
ment and feared that it would fur- countries want to see a return to Wharf to London's Docklands had
ther erode confidence in Saudi production sharing and an aban- forced foe new approach. The Cor-
Arabia's economic prospects. Some donment of the strategy agreed by poratton had begun to soften its

predicted an increase in the outflow the majority last December aimed

of capital because of doubts about at regaining market share. Continued on Page 20

bankers. despite the growing hostility of

Bankers within the Kingdom some members ofOpec -in partieu-

were taken aback by the postpone- lar, Iran, Algeria and Libya. These

GA ' rise in net profits. Page 22
5A mine strike

At least 7JJ00 black miners went on INLAND STEEL, fourthbiggest US

'

strike at a South African gold mine g*®1

F°
ap ’

at Btyvooruitocht, soutta^st of Jo-
losses and said it plamwd to

,

hannesbu^topratertagamstabo-
mis system. .

new equity. Page 21

Easier exit
erais share price pranged after a

East Germany, which has relaxed court decision to hand its Hemlo
its. emigration policy, allowed 3,871 gold mine to International Corona.

!

East Germans to move to West Ger- Corona's share price almost
I

many in Jahuhty and February, doubled. Page 21

2JJ79 more than in the gam* period

in l085
- FINANCIAL TIMES armramwwt »

Hijacker imprisoned ”"^4
A Czechoslovak court sentenced a towards the production of newspa-

manwho tried to get to the West by pexs electronically. Page 13

England governor, was in Brussels around 20 pfennigs,

yesterday afternoon and did not at-

tend tbe regular central bankers’ Money markets, Page 39;

meettog. Stock markets. Page 48

tionaiy pressure in the pipeline and
sharp rises in the spring of last year

Continued on Page 20

FINANCIAL TIMES announced a^ faetpring and processing division of
series of agreements with printing Ubbey-owens-Ford (LOF) of foe
unions that mark a significant step- rrc

Pilkington set to buy LOF unit
BY IAN RODGER IN LONDON

PILKINGTON Brothers- of the UK in Fiachglas, the leading West Ger- However, in recent days, LOF
is set to become the world’s largest man producer, for C141m (5207m). shares have risen rapidly after re-

producer of flat glass after its Mr Antony Pilkington, chairman, ports of tbe impending sale. If last

agreement to buy the gjassrmanu- said the LOF purchase was of great week’s $70 price is used, the deal
fagfairing and processing division of strategic importance, enabling the would be wrath $35Qm.

OllRNETWORKOF

WillACTFORYOU
1ROUNDTHECLOCK.

ASSURELYAS

libbey-owens-Ford (LOF) of foe mop to extend its geographical •«» nerf «r t/w« -w
US. base to foe US and strengthen its ^
Pilkington acquired a 29J> per position against foe few other large ™proved

_

draaticaliy

cent stake in LOF three years ago companies that dominate world pnin-n^r,

w
-

hei
K
comad

^ff
lly

tor KMm. It is n gtasJiSkets. acquisition,

that, stake for the US company’s It will raise POkington’s world a ^‘8 management sha-
hijacktog a bus, to 22j«ars jafl.

Cyprus strike threat

The Cyprus Government made last-

minute efforts to avert a series of
strikes and lockouts, planned for

Thursday, which threaten key sec-

tors of the economy. Page 2

Tamils kill seven
Tamil separatist guerrillas killed

HOLMENS BRUK, Swedish forest

products group and Europe's big-

gest newsprint producer, lifted op-

eratmg profits from SKr 3782m to I

SKr 388.7m (553.7m). Plage 21

cem sraKR m LAJS. UllXX OKU wuuiiniurea umb uuuuuaic wuuu
, -.t. ngi|»_ ,t.„. -• ,

"

te 5108m. ft is now eSangtog glass markets.

that, stake for the US company’s It will raise Pflkington’s world a ^ lg management sha-

,

glass division plus $70m of WFs market share from 12 per cent to
iC^L^e

.

ra^g
.
xj
osses 01

debts and tbe IX)F name. IX)Fs about 18 per cent, ahead of PPG In-

gfas-t division, the second-largest dustries of the US with 17 percent returned to profit inl983

US producer, had sales of 5690m. in and StCfobain of France with about operating -profit ofVO praiuwt, utvu wws us ui ——• esnimlari
1985. Pilkington said its pre-tax 13 per cent The other main produc- ^ 1 Y**1'

HOOVER AUSTRALIA launched a I profit after deducting the cost of ere are Ford and Guardian Indus- The division is the market leader

rival A$48m (US$33.8m) bid for

Simpson Holdings, an electrical-

goods manufacturer, which is al-

foe assumed 570m in debst, would tri^ of tlte US and Asahi Glass of fo fog US automotive glass market
have been approximately 547m.

This is Pilkington’s second very

aPan*.
t

and the leading supplier to General
Pilkington said it value the deal Motors. Last year, it sold more than

seven Sinhalese people in the East- - Email, the leading Australian

era province village of Morateewa. white-goods maker. Page23

ready, the subject of an offer from large acquisition in recent years. In at $250m, based on the $160m that $300m worth of glass to GM, and

Email, the leading Australian 1880, it bought a 62 per cent stake U)F shares represent in its books claims to supply two thirds of all

white-goods maker. Page23 (subsequently raised to 77 per cent) plus the S70m in assumed debt glass for GM cars in the US.
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.A bank with twenty dealing rooms
around the world us, to say the least,

unusual.

A’ bank which fully harnesses fob
. resource to the benefit ofits customers

.
is exceptional.

Standard Chartered has not just foe

dealing rooms, hut also the communi-
cations systems, to deal on jtiur behalf

twenty four hours a day Our Globe-

watch service will execute your stop

kiss or laijtet orders in London, Hong
Kong, New York and. if necessary,

a further seventeen major financial

centn^
can aLso arrange for you to deal

directly with a Standard Chartered
dealing room, outside your local time
zone.

And because of the depth of our
inwtlvemeni in so many of foe world’s

keyeconomics, noother bankcan trade
continuously on both a spot and for-

ward basis, in a larger number of
currencies.

Fbrefen exchange dealing is one of
the many ways that Standard Chartered
n i-ordinatesfoestrengthsofa network
of5000 branches in truer 60 countries -

to Rive you a more flexible, imaginative

and commercially valuable service.

Tii find out more, contact your
nearest branch.

StandardB Chartered

SIRBI6THHI»1H
ACROSS11WM80.

HEAD OFFICE: 38 B1SH0PSGATE, 1QHD0NK2H4DE
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Central bankers to issue warning on financial market innovation
r PETER MONTAGNON IN BASLE

CENTRAL BANKS of leading

industrial nations are soon to

issue « new warning on the

risk inherent in financial mar-

ket innovation. The warning
comes in a report prepared by
the specialist Cooke Committee
meeting at the Bank for Inter-

national Settlements here.

Although it falls short of pre-

scribing specific capital require-

ments on new financial
_
market

instruments, the report is much
more detailed technically and
more wide-ranging than the

previous one which led central
banks to issue a general warn-
ing on innovation last autumn.
The new report attempts to

assess for the first time the
risks run by banks which use
futures and options markets to
head currency and interest rate
exposures. It also provides a
technical analysis of the off-

balance-sheet risks incurred by
underwriting banks in the fast-
growing note issuance facility

market. But it does not seek to
cover the additional risks

thrown up by the recent huge
expansion in world-wide secur-
ties trading.

Central bankers attending
their routine monthly meeting
here said the report is intended
to refine further the education
process, on the risks of market
innovation. It will remind
banks that their managements
need to develop the right skills

to monitor this business.
Government agencies re-

sponsible for supervising nat-
ional banking systems will al-

so need to update their tech-
nical market knowledge, they
said. But they added that it

now seems unlikely that stan-
dard capital requirements will
be introduced for off-balance
sheet business by all main in-
dustrial countries.

The development of new
regulations will have to be
left to national authorities,
they said, though this does not
mean that there will be no in-
ternational co-ordination and
discussion.

In January the US Federal
Reserve Board proposed that

underwriting commitments on
note issuance facilities should
carry a weighting equal to 30
per cent of that of a standard
loan when capital require-
ments are calculated. Last
year, the Bank of England im-
posed a 50 per cent require-
ment as an . interim measure.

Central bankers said they are
labouring under two particular
constraints when dealing with

the problem of innovation and
regulation. The first is their

concern not to penalise any one
national group of banks or finan-

cial centre by imposing harsh
standards that make them un-
competitive in international
markets. The second is the
fear that the imposition of any
rigid regulations will im-
mediately be overtaken by
events as market practitioners
scurry to exploit loopholes.

OECD estimates. Page 24

Gorbachev ends first year as strong leader
MR MZRHAZL GORBACHEV, the

Soviet leader, starts his second year

in office today after a period of

change in which he has trans-

formed the Kremlin’s power bal-

ance but moved more slowly than

many expected towards reform.

Renter reports from Moscow.
Underlining the new leadership's

break with the now discredited

past, the Somet press neglected a
tradition yesterday in failing to

mark the anniversary of the death

of Mr Konstantin Chernenko, his

predecessor. Memorial articles

were issued a year after the deaths

of Mr Leonid Brezhnev in 1983 and

of Mr Yuri Andropov in 1984.

Mr Chernenko, Mr Brezhnev’s

former aide who headed the Com-
munist Party for 13 months, is seen

by the new guard of Kremlin lead-

ers as a symbol of inertia and mis-

management in high places that led

the country into stagnation in the

1970’s.

A landmark party congress that

ended last Thursday formally

blamed the old leadership, headed

from 1964 to 1982 by Mr Brezhnev,

for the country’s economic and mor-
al stagnation.

The congress, dominated by Mr
Gorbachev’s vigorous personality,

rounded off the biggest personnel
upheaval the Soviet Union has ex-
perienced for decades, but it also

shed light on limits to. thenew lead-

er’s personal supremacy.

“There are some signs of a back-

lash" one senior analyst from a
West European embassy said, re-

viewing the congress, which en-

dorsed party strategy for the next
five years.

There was no doubt about sup-

port for Mr Gorbachev’s crusade to

clean up the party ranks, .but diplo-

mats detected signs of resistance to

some of his plans from conserva-

tives who thought the drive for

renewal could be going too far.

These emerged mainly from
speeches by Mr Yegor Iigachev, the
Kremlin’s number two, seen as the
most traditionalist of the new polit-

buro members, and other figures

who stressed orthodox approaches

to reviving the economy.
“It’s no longer a question of a

rear-guard action by a powerful old

guard," one analyst said. "The old

men have mostly gone. It's now a

Soviet leader Mikhail Gorbachev:

vigorous personality

debate about how much reform is

needed rather than just personnel
changes to getthe country to work."

took differing stances os an issue
that has become a touchstone for

Gorbachev’s authority - how much
tiie media should diamss wrongdo-
ing in high places the sensitive

issue of officials’ privileges.

The main party daily Prsvda was
rebuked by Mr Ligachev for going
too far and in an editorial today it

returned to the issue denounring at-

tempts to stifle "healthy criticism."

Some diplomats said they be-

lieved Mr Gorbachev would like to

move faster with bis plans for new
mechanisms to bring semi-autono-
my tO industry and ifnh wages and
prices more closely to profits and
real costs.

One of the men seen closest to Mr
Gorbachev, Mr Boris Yeltsin, the

Moscow city party chief, tackled the

issue of resistance in the most out-

spoken of the congress speeches.

A senior economist who is be-
lieved to be Mr Gorbachev’s nwin
adviser, Mr Abel Aganhegyan, last

week gave Western reporters a rare
glimpse of a high-level debate on
how fast to scrap costly subsidies

and create new economic levers.

"Why is it even now that the de-

mand fix' radical change is bogged
down by the inertia of time-servers

with party,tickets," he asked. .

Mr Yeltsin and Mr Ligachev also

Some diplomats believe Mr Gorb-
achev has moved with deliberate

caution on the reform issue to give

the huge party apparatus time to,

absorb the need for change. ’
. .

Inhis five-and-a-half hourspeech

to congress, he called for radical re-

forms but did not spell out what
these were or when they would be
implemented.

Several analysts in Western em-
bassies see-similarities between Mr
Gorbachev and the late Mr Nikita

Khrushchev,who was ousted in dis-

grace in 1964.

"He's a much more sophisticated

version," one senior envoy said.

"But he has the same sort, of dy-

namism will to push »head and
also a bureaucracy which does not

like him."

Analysts see Mr Khrushchev’s
downfall as due to his failure to

maintain a broad base of support in

the upper party hierarchy.

Mr Gorbachev ensured the big-

gest possible turnover in top party

officials in the run-up to the con-

gress, which appointed a central

committee for the next five years.

The new body, whose support is

vital for a party leader, numbers 44

per cent new faces among its 307

members. But many old guard fig-

ures like Mr Nikolai Tikhonov, for-

mer Rime Minister, and Mr Niko-

lai Baibakov, formerpfenning chief,,

are on the body.

Several figures from the Brezh-

nev days, including Mr Vladimir

Shcherbitsky, Ukrainian leader,

»nd Mr Diiunukhamed Kunayev,

still sit in the 12-man ruling polit-

buro.

Reviewing Gorbachev’s first year,

some diplomats noted that expecta-

tions were probably set too high,

particularly abroad where the party

chiefwas widely seen as a new spe-

cies of leader when he took over.

“It’s now that the congress is over

thai Tve will begin to see how far he

will succeed with the changes he

keeps promising," one analyst said.

On the foreign front, Mr Gorba-

chev has fulfilled more of the expec-

tations of analysts a year ago.

As widely predicted, his style has

reshaped the image of the Kremlin

leadership abroad and he has dis-

played skill and flexibility in pur-

suit of longstanding Soviet goals.

One of the most intriguing devel-

opments from the congress was his

concentration on the issue of rival-

ry with the United States as the

dominating factor-for Soviet foreign

piblicy.

By Andrews Hadjlpapas

In Nicosia
-

THE CYPRUS Government was
making last-minute efforts yester-

day to avert a series of strikes and
lockouts threatening key sectors of

the economy. It urged both employ-

ers and workers to hold "con-

structive” discussions.
' Some 20,000 workers engaged in

thebuilding industry plan a 24-hour

strike on Thursday, while the em-
fpfoyers. federation has retorted by
announcing a lock-out in five other

industries (including clothing, foot

wet&md printing) on Friday.

Tbjniispute is over the employe

ers’ demand for changes to the

present system of cost-of-living al-

lowance (Cola) payments.

The two sides have been on a col-

lision course for some time over the

issue and the showdown came over

the renewal of collective agree-

ments covering the building indus-

try and other sectors.

The employers argue that Cola
increases, coming on top of regular

pay rises and increments, are un-

dermining the competitiveness of

the economy and of Cyprus prod-

ucts on the world market They say
that if the Indexation system is not
abolished or changed, it could lead

to some industries closing down.

”WhenAmericanAirlinesapproached theEuronote.
.

market, they realized anyinvestmentbankcoaid structurean
issue. But very few couldplace itquicklyand efficiently. They
needed a bank with proven syndication skills to represent both

borrowers and investors. With exacting requirements forprice,

terms and timing, American Airlines launchedan extensive,

review ofthe worldwide investment bankingcommunity.And
theychoseBank ofAmerica.

Through our global network, we have the resources
to respond promptly to changing opportunities in every major

capital market.We can team industry specialists with financing

experts from Dallas toNew Delhi. Ourexceptional perform-

ance in the £uronote market, coupled with the teamwork of
our investment bankingprofessionals, provided the assurance

American Airlines needed. They couldcounton our network.
Foryourfinancingneeds, talk toBankofAmerica,

You’ll find us virtually anywhere you need us.

m
Capital Markets Group

Forfurtherinformation inLondon call:Ian Elslem, ExecutiveDirector, BankofAmericaInternational;ltd. 01-034-4537.

Lockouts and

strikes loom

in Cyprus

Spain weighs

economic cost

. Mi
Mi1 '

of quitting Nato
BY DAVID WHITE IN MADRID

WOULD SPAIN be hint

economically if it left Nato as

a result of tomorrow's referen-

dum? The ruling Socialist

party, campaigning almost alone

in favour of remaining in the

alliance, argues strongly that it

would. Leaders of the anti-Nato

campaign and of the Conserva-

tive Popular Alliance Party,

which is calling for abstention,

say it would not And business,

while overwhelmingly in favour

of staying in Nato, seems unable

to make up its mind.

The Government has leant

heavily on its economic argu-

ments in the later stages of the

campaign, which closed last

night with final appeals by Mr
Felipe Gonzalez, the Prime
Minister. With Socialist party
documents claiming that a
“ No ” vote would herald
11 backwardness, poverty, un-
employment and thlrd-world-
jsm,” it has begun to look
almost as if Nato were an
economic rather than a defence
organisation.

Socialist pamphlets maintain
that breaking with the alliance

would hinder Spain's experts,

Impede industrial and techno-
logical development and reduce
the rhythm of investments
needed to develop new
industries.

Mr Gonzalez himself, citing

the fact that Spain sends three-
quarters of its exports to Nato
countries and receives a similar
proportion of its foreign invest-

ment from them, has argued
that withdrawal would create a
climate of distrust among the
allies in the EEC and that this

would affect the supply of “ a
series of products” that Spain
needed to sustain its industrial
progress and employment.

The chairmen of the eight

leading Spanish banks backed
up this doomsday outlook by
issuing a joint statement warn- -j

ing that *‘a result other than
* yes ' would have incalculable
effects on the country’s econo-
mic prospects.”

In contrast, Mr Jose Maria
Cuevas, bead of the Confedera- -

tion of Spanish Business Organi-
sations (CEOE), the main em-
ployers’ body, which is closer

to Popular Alliance, said the
outcome of the referendum
would have little bearing on the
economy. The possibilities of
economic reprisals by Nato
countries were scant, be said,

.

Some of the Socialists* own _

experts privately agree. The
argument that Spain needed
Nato for jobs was “neither
serious nor subtle,” one of them
said. But it was being used

r

because it had more impact than
other arguments.

Nato withdrawal would most
directly affect arms co-operation

programmes and their techno-
logical spin-offs. Another threat.

.

would be to the availability of

advanced technology which the

US might regard as militarily -

sensitive.

Even if the potential econo-
mic damage has been over-

stated, the stage is set for a
psychological reaction in

Spanish business if the voters

say “ no " to Nato. Negative
opinion polls helped cause a fall

in share prices last week after

several days of sharp rises.

Many businessmen, as anxious

as the Government about the
result, seem to be siding more
with the Socialists on this issue

than with the abstentionist

right-wing opposition.
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Sweden comes to halt in

honour of dead Premier
SWEDEN CAME to a standstill

at noon yesterday as millions
observed a minute’s silence in
honour of Prime Minister Olof
Palme, killed by an unknown
gunman on February 28,

Renter reports from Stockholm.
Thousands of factories halted

production, "trains stopped run-
ning, flights were delayed and
motorists got out of their cars
to stand in silence as part of
a nationwide tribute called for
by the Speaker of Parliament,
Hr Ingemund Bengtsson.
The minute's silence was also

observed during a solemn
memorial service in parliament,
at which Mr Bengtsson des-
cribed Mr Palme as a great
international Statesman and
Sweden’s most brilliant politi-

cian of modern times.
The police still have no firm

clues about the Identity of the
man who shot Mr Palme at
close range as he walked home
from a city-centre cinema.
They have issued a composite
picture, showing a man of
Middle Eastern or southern
European appearance. But

they have not traced the car

he is thought to have fled in,
• .

and the author of an anony-

mous letter, who police - -

believe may be an important
.

'

witness, has still not coma ~ —
:

forward. .
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There’smore to

Kirkleesthan
“SummerWine?

t- ^

Holmfirth in Kiiklees. Wfest Makshire is femous as the setting forBBC TekvisionV
“Last oftheSummerWine." However Kirklees on the south pennines, close to the Ffeak
DistrictNational Park has much more to offer, with outstanding countryside and excellent
shopping, sporting and recreation facilities and the well known centres ofHuddersfield,

:

Dewsbuiy arid Batley With a package ^assistance, complimented by excellent motoiwsy
communications, Kirklees is the ideal place to setup
or relocate a successful business.

Rr further information telephone
AlanGoodnim on 048422133Ext210orreturnthe
coupon to him at: Empktyment Development Unit,

Kirklees Metropolitan
Council, HighStreet- -

B*“kfings,Hi8fr Street
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EUROPEAN NEWS

Stoltenberg says EEC
must stick to budget
BY QUENTIN PEO. IN BRUSSELS

NEW "EEC programmes for re-

search. and development, billed

at more ifian Ecu lObn (£6.7bn)

qvifr the neart : five- years, were,

yesterday described as "pure
euphoria" in the- light of the

Community's' -renewed budget
cris/S. ••• ii • -

Mr Gerhard Stoltenberg, the

West German Finance Minister,

also warned that EEC resources
contributed "by the member
states must be spent' first on out-
standing commitments, before
any new., programmes could be
considered. .

His hard-TTne attitude on the
need for strict budgetary dis-

cipline followed a warning to
the ' JSZC- finance ministers yes-
terday from Mr Marcel Mart,
preridmit of the European Court
of Auditors, about the chronic
unbalance between revenue atd
expenditure in the. Community
budget.
Mir Mart calculated the level

of commitments outstanding and
yet to be paid for. at Ecu 14bn
(£»4bn) at the end of 1084.
The president of the Court of

Auditors, -appearing for the first

time before a Council of
Finance Ministers, said that if

the EEC accounts for 1984 were
those of a private company, he
would be unable to approve
them.-
Mr Stoltenberg told his fellow

ministers that the European
Commission, must accept that

BRITAIN yesterday moved to
fight the European Parlia-
ment decision to give the

' green light to increased
European Community spend-
ing, Reuter reports from
Luxembourg.

In a three-hour informal
hearing at the European
Court of Justice, Britain told
the court that sach additional
spending would cause the
community serious and irre-
versible harm.
Mr Francis Jacobs, lawyer

for Britain, said the extra
spending would cost Britain
alone Ecn 116m. equivalent to
the cost of four large
hospitals and 150 new pri-
mary schools. He called on
the court to take urgent steps
to block the extra spending
-now until a full case against
the Parliament brought by
Britain. West Germany, the
Netherlands, France, Lux-
embourg and the Council of
Ministers can be heard.

the member states wouia not
approve any increase in budget
contributions in the near future—and tailor its expenditure
accordingly.

He described the list of new
programmes drawn up by the
Commission, including its latest
Ecu 10.35bn five-year research

Way clear

to IMF
forPoland
By Christopher Bobiotkl in

Warsaw and Paul Betts in Paris

THE AGREEMENT between
Poland and its Western
government creditors to re-
schedule more than 51 .61m in
outstanding debt repayments
due this year opens the way
for Polish readmlssfon to the
IMF within two months.
Reached late last week

with the Paris club of
Western creditor nations, the
agreement leaves Poland
without payments arrears to

either. Western government
or commercial banks for the
first time since the debt crisis

broke in 198L
Poland left the IMF in 1950

and reappUed to join in late
IHL The application is now -

expected to be- put to the
vote within two mopths. 1

The resheiuling. however,
leaves Poland still in dire
need of new credits to boost
hard currency Imports, and
evraes after last year's disap-
pointing hard currency export
results which saw a fall on
the 1984 figures.
Western governments have

so tar taken a hard line on
the credit issue to the evident
discomfort of the Poles who
have lately raised the question
of low loons with Western
commercial banks to whom
debt repayments of 9800m
are due this year.
The Paris Club agreement

Is expected to open the way
to an accord oh rescheduling
those repayments. The com-
mercial banks are due to
meet next week to complete
negotiations with Poland.

Last week’s agreement
includes 9550m of debt
arrears due to Western
governments at the end of
1989. These will be
rescheduled over 1986 with-
out any grace period. How-
ever, slightly more than Slim
in interest and principal is

to be rescheduled over 16
years with a five years grace
period.

•

The - rescheduling of
Poland's sovereign debt
comes at a time when its

total annual debt service
obligations to both govern-
ments and. ...commercial
lenders is estimated in a
range of $3bn-$€bn, depend-
ing on different western
government sources.

W. German
SDI talks

hit snags
WEST GERMAN negotiations
on joining President Reagan's
“ Star Wars ” research pro-

gramme have run into difficulty

and hopes of signing an agree-
ment this month are now fad-
ing, officialsin Bonn said yes-

terday, Reuter reports from
Bonn.
The Economics Ministry,

which began talks with Wash-
ington last January, said prob-
lems which had arisen over the
Strategic Defence Initiative

(SDI) put the Government’s
plans for an accord, by Eastern
into question.

Bonn’s ruling Centre-Right
coalition has been divided on
the issue and disagreements
-could

.
provoke new

. .
conflicts

only 10 months awayirom West
German elections.

Oil forecast raised
The

.

International Energy
Agency says it is revising up
by 1 per cent its projections for
oil use in the non-Communist
industrialised world as a result
of the collapse of crude oil

prices, AP reports from Paris,

Consumption this year is now
expected to be about 34.3m
barrels a day.

French car exports up
French car exports rose in

January to 130,471 units, 15.4

per cent more than a year
earlier, while production fell

4.3 per cent to 229.622 units, the

Car Manufacturers’ Association
said, Reuter reports from Paris.

The January 1985 figures were
unusually low because of excep-
tionally cold weather.

New Dutch minister
Mr Rudolf de Korte. the finan-

cial specialist for the Dutch
Liberal Party, will be sworn in

as the new Home Minister
tomorrow following rejection of
the post by Mr Hans Wiegei, a

veteran Liberal party leader and
popular politician, writes Laura
Raun in Amsterdam. A general
election is to be held on May 21.
Mr Wiegei chose to remain as
provincial leader In Friesland
after failing to win a promise
that he could have the job back
after the election. The former
Home Minister, Mr Koose Riet-
kerk, died suddenly two weeks
ago.

Thatcher rejects Soviet

call for UK nuclear freeze
BY ROBERT MAUTHNER, DIPLOMATIC CORRESPONDENT

>
#?

MRS MARGARET THATCHER,
Britain’s Prime Minister, has
sent a letter to Mr Mikhail
Gorbachev, the Soviet leader,
which Is understood to reject
key elements of his nuclear
arms control proposals pertain-

ing to the British nuclear
deterrent force.

The letter, which is in the
hands of Sir Bryan Cartledge,
the British ambassador to
Moscow, who is waiting to hand
it over to Mr Eduard Shevard-
nadze, the Soviet Foreign
Minister, has not been made
public. But officials have
already made it clear well in
advance that the British Govern-
ment. would not countenance
any plan involving a freeze of

its nuclear build-up.
In his plan of January 15, Mr

Gorbachev proposed a three-

phase elimination of all nuclear
weapons by the end of the cen-

tury. As part of phase one.

lasting five to eight years, he
called for a 50 per cent cut in

American and Soviet strategic

weapons, the elimination of all

medium-range.
.
missiles in

Europe and a freeze of the

British and Ereiich nuclear
deterrents,- .... .4 -

An essential dement of that

freeze would be the renuncia-

tion by the US of any transfer
of strategic or medium-range
nuclear weapons, such as the
submarine-launched Trident
missile ordered by Britain, to
other countries.

The French Government, too,

has stressed that it could not
accept such a ban on the
modernisation of French
nuclear forces. faris is ex-

pected to be no less emphatic
than London in rejecting the
plan of Mr Gorbachev, who had
informed the* two capitals

separately of his proposals.

The British and French posi-

tions have won the full backing

of the US, as was made clear

by Senator John Tower, the US
representative in Geneva
responsible for the strategic

arms control negotiations with

Moscow, in his latest report on
the negotiations to Sir Geoffrey

Howe, the Foreign Secretary,

last week.

The most recent US arms
control proposal, tabled in
Geneva at the end of last month,
concentrates mainly on inter-

mediate-range nuclear forces. It

proposes the progressive aboli-

tion of these weapons In,]

Europe and Asia over a three-

year period ending In 1890.

programme, as “a pre-planned
financial crisis.”

The first debate by the finance
ministers on the looming budget
crisis underlined the clear divi-

sion in the Community between
supporters and opponents of
budgetary discipline, clouded by
national divisions on where best

to find necessary savings.

Hr Giovanni Goria, the Ital-

ian Finance Minister, said the
ministers' 1984 agreement on
setting an annual ceiling on
spending provided none the less

for “ exceptional circum-
stances” which clearly applied
now.

Extra burdens ont he budget
include the cost of the declin-

ing dollar in increased farm ex-

port subsidies — anything up
to Ecu 1.5bn — and a backlog
of past commitments to social
and regional spending esti-

mated by Commission officials

for payment in 1986 at some-
thing approaching Ecu 1 bn.
Those two sums alone would

exhaust the national contribu-
tions available, without taking
into account nearly Ecu 500m
needed for the reduction in
British budget contributions.

The ministers reached no
conclusions on the budget ceil-

ing to be set for 1987, but ex-

pressed the hope of agreeing
at their next meeting in April,

in spite of their apparent divi-

sions.

No smoking
Norway
plan tabled
By Fay Sinter In Oifa»

A PROGRAMME intended to
make Norway "smoke free**

by the year 2008 was pre-

sented to the Minister of

Health yesterday by the
National Anti-Smoking Asso-
ciation. Drawn np at govern-
ment request, its measures
include an extra tax on
cigarettes to means of help-

ing people to stop smoking.

Another part of the pro-

gramme, to be implemented
towards the end of the 1990s,
wonld restrict the sale of
tobacco to a limited number
of stale-owned outlets.

Tobacco advertising was
banned In Norway a decade
ago.

The Government is already
drafting legislation to allow
health authorities to restrict

smoking in public places.
This Is expected to go before
parliament In about a year’s
time and may be extended to
include some of the Asso-
ciation’s recommendations.

North Sea accord
Agreement- to exploit Tom-
mellten. a small Norwegian
gas and oil field near Ebofisk
in (he North Sea, has been
reached between Statoil,

Norway's national oil com-
pany, and Its Foreign part-
ners on the field. Philips
Petroleum, Finn and AGIP.
writes Fay Gjester.

Denmark

may raise

taxes
By Hilary Barnes In Copenhagen

THE DANISH Government is ex-

pected to raise indirect taxes within
the next few weeks in an effort to

stop the rapid deterioration in the
trade and current account deficits.

An increase in VAT, now 22 per

cent - and in energy, tobacco and
alcohol taxes - are among the obvi-

ous options.

Denmark has had a current ic-

count deficit every year for the past

22 years, but Mr Paul Schliiter, the

Prime Minister, has repeatedly

committed bis coalition Govern-
ment to eliminating the deficit by
1988.

In January, the trade deficit was
DKr l-8bn (S218ra) compared with
DKr 1.3bn a year earlier. Last
year's current account deficit in-

creased to DKr 28bn, about 4.6 per
cent of GDP, compared to DKr
17.7bn in 1984.

The central bank calculates in its

latest quarterly review that after

five years of improvement Danish
industry's price competitiveness de-

teriorated in the second half of

1985.

It also estimates that Danish ex-

ports lost market shares last year,

in value as well as volume, a devel-

opment which it blames on exces-

sive expansion in domestic demand.

Finnish blue-collar strike likely
BY OUJ VIRTANEN IN HELSINKI

A GENERAL STRIKE by Finland's (STK). The mail] obstacle in the dis-

blue-collar workers which would si-

lence most of the country's export

industries as well as ground air-

craft and stop all goods in transport

on Thursday, looks imminent as
mediation between workers and
employers failed to produce results

yesterday.

The Finnish Government yester-

day urged both parties to continue

negotiations and ask for an arbitra-

tor as a last resort but decided not

to use its power to postpone the

strike of 240,000 workers.

The Central Organisation of Fin-

nish Labour Unions (SAK) called

on the strike after reaching a dead-

lock in incomes negotiations with

the Employers Central Association

pute is the question of working

hours. SAK aims to reduce weekly
working hours from the present 40

to 35 hours by 1990. STK is not

ready to agree unless SAK is will-

ing to adopt more flexible working
hours.

The strike would stop work at 50

of the country's biggest metal in-

dustry companies as well as most of

the forest industry. Finland’s four

nuclear power stations, which gen-

erate 40 per cent of the country's

electricity needs, would come to a

standstill. Passenger and cargo ves-

sels could not leave ports while all

domestic air travel would be
grounded SAK claims that air traf-

fic abroad would also become im-

possible although the Board of Av-

iation says that most of the aircraft

could fly.

The 1m strong SAK says it is pre-

pared to pull out more workers if

the strike drags on.

The position of SAK was not

made any easier last week when
Finland's three major white-collar

unions agreed on an incomes settle-

ment with STK. The two-year set-

tlement increases wages by 2 per

cent this year and another 2.5 per

cent in 1987. The settlement re-

duces working time by eight hours

a year in 1987 and another eight

hours in 1988. The package also

includes a detailed plan for more
flexible working hours.

Doubts over US hosting UN
THE SOVIET Communist Party

daily Pravda published a commen-
tary yesterday which argued that

many countries doubted whether
the United Nations headquarters

should remain in New York, Renter

reports from Moscow.

The commentary by the official

news agency Tass was first issued

two days ago to a US announce-

ment that the Soviet UN mission

must be cut from 275 to 170 staff

and the Byelorussian and Ukraini-

an missions must also be reduced.

It was republished in Pravda un-

der the headline: “The unlawful acts

of Washington - is it expedient to

have the UN headquarters in the

United States?"

The article charged that the US
had for years connived at “a mas-
sive terrorist campaign against the

UN missions of socialist countries,

progressive developing states and
national liberation movements."

“In this connection a whole num-
ber of countries voice quite justified

doubts over the expediency of hav-

ing the UN headquarters in the
United States," it said

The article quoted a Cuban offi-

cial as saying US policies would
force international organisations to

reject the US as a host country.

It quoted Libya's ambassador to

the UN as saying the US actions

had “flagrantly violated not only

the headquarters agreement be-

tween the UN and the US but also

norms of civilised behaviour."

In 1983, Mr Charles Lichenstein,

a US delegate to the UN, suggested

his country's disillusion with the or-

ganisation was so great that the US
would not object if the headquar-

ters was moved from New York.

The State Department said his

remarks did not reflect official US
policy, but the official Soviet media

was quick to argue that the re-

marks showed the US appeared in-

capable of fulfilling its internation-

al obligations.

Wehavemore
ofwhat ittakes
foreven less.
New LowPrices

On Tandy 1000

personal Computers

The Tandy 1000 is a value for money business computer
designed so you can really get to grips with it from day one.

Ifyou ’re wanting to take the first step into computers, the
fact that the Tandy 1000 is IBM compatible won’t
necessarily mean a lot.

What will mean something is that with the Tandy
1000 you'll get an aggressively priced personal
computer for your business with really useful
software and extras all for the one price. There’s no
hidden costs to come as a shockjust when you
thought you were ready to use it.

So, no matter what you’re computing
requirement, we have a system to support it. A
one-disk, 128KTandy 1000 now costs just

£695.00 Ex. VAT (excluding monitor), but for

the small office environment we can offer a
256K twin-drive Tandy 1000, with
monochrome monitor for as little as
£995.00 Ex VAT.

Ifyour needs are greater and you require

more storage space and faster response, then

perhaps you should meet the 256K Tandy
1000HD, which includes a 10-megabyte
“built-in” hard disk and monochrome monitor all

for £1595.00 Ex. VAT. And finally for those who
require more memory, more hand disk space
and generally more “everything”, there is. the

The Tandy 1000 System With
DeskMate™ Software Plus

Monochrome Monitor
From £995.00 Ex. VAT

Tandy 1000 with a "built-in” 20-megabyte hard disk, 640K of
memory and monochrome monitor forjust £ 1995.00 Ex. VAT.

Ifyou already think our prices are good, then you may be
even more impressed when you realise that we also
indude our integrated business software, called

DeskMate. You'll get word processing for those
letters and reports, spreadsheet analysis, electronic
filing, telecommunications, a calendar and electronic
mail.

We also indude, at no extra cost, such items
as adaptors for use with a printer, joystick, light

pen and monitor and the two most widely used
computer languages, MS-DOS and BASIC.

Ifyour business needs are such that you
require a more sophisticated and colourful
display then we can provide an alternative to
the monochrome monitor, a colour monitor for
only £369.00 Ex. VAT.

With over 300 Tandy stores and
authorised dealers around the country -

our expertise is doser than you think. And
that's a great comfort when you want
support and back-up or you want to talk
about expanding your system. Test us out
and you*fl find we really do have more of
what it takes.

TANDY
Therangethat’sclearlysuperior

Tandy Corporation (Branch UK), Bridge Street, Walsall, West Midlands WS1 1LA. Telephone: 0922 648181
For further information dial the operator and ask for

Freefone Tandy Computers
Available from selected Tandy Stores. Dealers and AT ComputeiWbrfd.
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MYGOODNESS!
In the last four years Guinness has been

transformed both in theUK and internationally.

We sell nearly 40 per cent of all the beer

exported from theUK to overseas markets.

Wehave successfullylaunchednewproducts

both at home and abroad.

Alongside our core drinks business we have

expanded in retailing and health care, both

growth sectors linked by strong brand names

with good consumer franchises.

All this has resulted in our Company
growing in value from £90 million to over £900

million in die past four years.

During that period our shareholders have

reaped the benefit.

Our earnings per sharehave increasedby 169

per cent and our share price has shown an almost

six-fold increase.

Proofindeed that Guinness should be good

for Distillers.

This advertisement is published by Morgan Grenfell& Co Limited andThe Brtoh Une

thatsuA i* the ca«) the tnkxmaoon contained m this adverrisemem is in acoadana: wan

GUINNESSPLC
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behalfofGainnca PLC The Pmc«» rf
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OVERSEAS NEWS

Beleaguered Sudan treads democratic path
By Mary Ann FltxgcraM and John Murray Brawn in Khartoun

BY ALAIN CASS AMD SAMUEL SENOREN IN MANILA

SENIOR. LEADERS of Mr
Ferdinand Marcos’s New Society

Movement <KBL) attacked the
-Ji status of

-
President Corazon

Aquino’s Philippines Govern-
ment for the first time yester-

day, calling it a dictatorship.

.The KPL leaders also claimed

that Mr Marcos, who tied the
country after last month’s dis-

puted presidential elections,

was still legally president and
had. been calling them from
exile, in Hawaii, urging them to
stay united.
Mr Arturo Totentino. Mr

Marcos’s vice-presidential run-
ning mate,- led yesterday's
attack on the uncertain status

of Mrs Aquino’s administration
which has been

.
vigorously

debating whether to declare
itself a w revolutionary govern-
ment” and suspend parliament

, while a. new constitution is

drawn up in order to end the
confusion.

Sly Tolentino said the new
administration was already a
revolutionary government
“without laws to restrict Its

authority. There are no limits

on it It is a government of men
not laws,” he said.

Mr Tolentino warned that

the military could depose Mrs
Aquino " any time it wanted."
He said there ' were already
reports of illegal searches by
the military and these would
continue because there were no
laws to stop them.

.

Mr Leonardo Perez, the pre-
vious - government’s Political

Affairs Minister, described the

i
new government as a “very

‘ sophisticated dictatorship.”
The KBL, which was in

shambles after Mr Marcos was
toppled, is slowly beginning to
reorganise and may change its

name
.
to erase its tarnished

image. It seems bent on
exploiting the uncertainty of

Mrs Aquino's coalition.

Mrs Aquino is now said to

be trying to call a constitutional
convention whose inembers

would be nationally elected to
draw up a new constitution.

Some of her advisers, including
Mr Salvador Laurel, the Vice-
President, wanted to form a
small group of experts to write
a new constitution.

Still struggling to find its

feet, Mrs Aquino's adminis-
tration is emerging as a fragile
coalition largely based on
opposition to the deposed
leader but with different per-
ceptions on real issues.
Mr Juan Ponce Enrile,

Defence Minister both under
Mr Marcos and under Mrs
Aquino, tended to confirm this
yesterday when he said he was
only an " implementer of
policy " and nor a policy maker.
Mr Enrile and General Fidel
Ramos, the Chief of Staff,

opposed last week's release of

top Communist leaders as a

part of a wider strategy to end
the insurgency.

. Far from encouraging the
Communist New People's Army
(NPA) to lay down its arms,
senior military figures in Mrs
Aquino’s government believe

her conciliatory moves will

have no effect on the 18,000-

strong force.
Mrs Aquino is offering the

rebels an amnesty and intends
forming a nationwide commis-
sion to heilp guerrillas who sur-

render find jobs and reinte-

grate themselves into society.

Mr Enrile conceded yester-

day that Mrs Aquino's victory

would be a political blow to the
Communists because one of the

major grievances in Philippine
society, Mr Marcos, had gone.
But he said the NPA, remained
intact and he expected them to

fight even harder now to make
their presence felt,

Mr Enrile said after a meet-
ing with Mr Bill Hayden,
Australian Foreign Minister,

that he favoured a retention

of the US bases in the Philip-

pines after the present agree-
ment expires in 199

L

Barclays to play key role

in Nigeria debt talks
BY MICHAEL HOLMAN AND PATTI WALDM0R

BARCLAYS BANE has been
asked by Nigeria to chair a
steering committee of commer-
cial banks due to meet govern-
ment officials in London on
March 26 for the first round of
talks on rescheduling the coun-
try’s $7bn (£4.7im) medium and
long term bank debt.
The talks follow Nigeria’s

announcement in its January
budget that it would place a
ceiling of 30 per cent of 1986
export earnings for the servic-

ing of its external debt end
would seek rescheduling of total

medium and long term debts
amounting to some $12bn.

Barclays said yesterday that
it was telexing Nigeria’s request
for a meeting to 19 banks in
Europe and the US.
In a separate development

which will be closely watched
by both banks and creditor gov-
ernments, talks were due to be-
gin in Lagos this week between
a team from the International
Monetary Fund (IMF) and
Nigerian finance officials. The
visit is described by IMF offi-

cials as part of routine Article
Four consultations which deal

with technical issues, and do not
constitute a resumption of nego-
tiations which were suspended
last December for a $2.5bn ioan
The visit is nevertheless seen

by bankers as proving the oppor-
tunity for informal discussions
which could pave the way to-

wards the resumption of nego-
tiations. Government creditors

have made it dear to Lagos
that an agreement with the
Fund is a precondition to re-

scheduling of their portion of
the external debt which includes

some $2bn in insured trade
debts covered by export credit

agencies
Nigeria’s bank creditors have

not laid down such a precondi-
tion to this month's talks.

Agreement with the banks
would reduce 1986 debt service

payments - by some $l.Sbn out
of the estimated obligation of

$4.4bn.
This will ease Nigeria’s debt

crisis, but most bankers aDd
economists believe Nigeria will

also have to pursue negotiations
with Government creditors if it

is to meet the 30 per cent
target set for debt servicing.

Uganda calls on donors

to support relief plan
BY CATHERINE BOND IN KAMPALA

UGANDA’S new Government
has called on foreign donors to

support a 2160m (£108m) emer-
gency relief and rehabilitation
programme designed to be
implemented in the next three
to six months.
Dr Samson Kisekka, the

Ugandan Prime Minister,
launched the appeal for sub-
stantial aid in Kampala yester-

day. He emphasised priorities

of transport and emergency
foodstuffs, but said it was
against National Resistance
Movement' (NRM) policy to

accept food aid as such. Apart
from salt and sugar, food could
be purchased locally with
donated funds.
The programme aims to pro-

vide short term assistance to an

estimated lm displaced people,

to restore services disrupted by
war and fund input for domestic
industries.

Dr Kisekka told diplomats and
representatives from aid agen-

cies and international organisa-

tions that an . aid co-ordination

committee would be set up to
ensure effective implementation
of the programme winch wifi be
regularly reviewed at Cabinet
leveL

Potential donors have re-

ceived a “shopping list” of
vital drugs for hospitals and
animal health and equipment
for agriculture, power and
water supplies, construction,
road maintenance and schools.

Some donors expressed res-

ervations about funding goods
outside the framework of their
own projects. Uganda already
bas large sums, of undisbursed

funds — the World Bank alone

has 22m committed to projects

—but most of it is geared to

long term development.

Nine die In Zulu battle
SOUTH AFRICAN police yester-

day reported nine blacks dead
after a Zulu tribal battle in

Natal and another two dead in

anti-government protests in the

Eastern Cape, Reuter reports

from Johannesburg.

The nine were killed yester-

day in fighting between factions

within the Zulu tribe, a police

spokesman in Durban said. He
&aid several firearms were con-

fiscated following the violence,

suspected to be over an old dis-

pute concerning a woman. He
gave no further details.

Four blacks also died at the

weekend in continuing unrest,

despite President. P. W. Botha's

assertion, last week that the

violence had calmed sufficiently

for Friday's lifting of emer-
gency rule imposed last July.

• At least 7,000 black miners
were on strike at BJyvoonritzicht
gold mine after a sit-down
underground, according to Rand
Mines.
The National Union of Mine-

workers said 10,000 miners were
involved and were dissatisfied

with a bonus system at the
mine, which last year produced
over 14 tonnes of gold.

Rand Mines said trouble

began on Monday night when
the night shift went under-
ground but refused to work.
The same thing happened
yesterday morning with the day
shift, a spokesman said.

By Samuel Senoren in Manila

THE PEOPLE'S Republic of
China became the 47ih mem-
bers of the Manila-based
Asian Development Bank
(ADB) yesterday after com-
pleting documentation form-
alities, including payment of
the first instalment or its
subscription to the bank's
capital stock.

ADB's newest member
joins Taiwan, which remains
with the back but whose
name has been changed from
China to Taipei-China.

China, which applied for
membership in the bank in
November last year, sub-
scribed (o 114.000 shares of
capital stock valued at
SDR l.libn. Of this, about
12 per cent, SDR 13G.9m is

the paid-in portion with the
rest of the shares payable on
call.

China's entry boosts ADC's
authorised capital stock from
SDR I4.8bn to SDR 15.9hn.

China is now the third
largest equity holder in ADB.
The US and Japan hold equal
shares and together hold a
33.5 per cent ownership of
the bank.

India comes fourth with
112m shares and a voting
power equivalent to 6.69 per
cent. Taipei-China accounts
for Just 1.34 per cent or total
subscriptions and 1.51 per
cent of total votes.

SUDAN is preparing for its

first free elections in 20 years,

fulfilling the promise of in-

terim head of state General

Abdul-Rahman Swareddahab to

return the country to civilian

rule one year after the over-

throw of former Pesident Jafaar

Nimeiri.
The transition from dictator-

ship to democracy will not be
easy. This Jargp underdeveloped
country, 10 times the size of
Britain, has experienced only
brief interludes of civilian rule
in its 30 years of independence
and is still preoccupied with
shaking off the trappings of Mr
Nimelri’s 16-year military
regime.
A number of problems

threaten the country: an un-
precedented debt crisis, a civil
war in the south, and food
shortages that could put 3.6m
people’s lives at risk.

Sudan's political spectrum
now embraces 47 political
panics, many of which have
sprung up in the past few
months, in preparation for
voting beginning on April 1.

Campaign issues are little dis-
cussed and party platforms are
amorphous.
The parties are as yet un-

tested, and most of the 10m
voters are going to the polls
for the first time. They are
likely to cast their ballots along
religious lines rather than
political ones.

Political observers are expect-
ing the right-wing Umma Party
to win the lion's share of the

vote. Its leader, the Oxford-
educated Mr Sadiq el-Mahdi, is
one of the few contestants to
have had previous political
experience, briefly as Prime
Minister in the 1960s.
He is better known however

for carrying the mantle of the
religious Ansar sect, passed
down through the family from
his great grandfather, who rosem rebellion against General
Charles Gordon in 1883.
The Mahdi. who claimed to

be the messianic figure awaited
by Islamic true believers, is
st/ll a name to conjure with in
Sudan. It was he whe rebelled
against the domination of
Egypt and Britain, an uprising
which led to the death of Gen
Gordon and the subsequent fall
of Khartoum—a rebellion which
was not surpressed until the
battle of Oradurman in 1898.

Politically, the Ansar sect
still stands for an Islamic Sudan
independent of wider pan-Arab
influences and Egypt in parti-
cular. The opening of the
Umma party headquarters in
January in Omdunnan was held
on the anniversary of the
Mahdi's triumphant entry into
Khartoum.
While Mr el-Mahdi, who has

chosen Aba Island (given to his
family by Gen Kitchenerj as his
ctmstituency, he is regarded as
the most likely candidate to be
the next civilian Head of State,
it is generally thought he will
lead a coalition Government, a
point that Gen Swareddahab
recently underlined.
“ Sadiq el-Mahdi is keen not to

Gen Swareddahab . . .

handing over

isolate the leftists. He wants
them in Parliament as they can
do more damage outside,” said
a Khartoum lawyer. The com-
promise arrangement is likely
to include an unusual cross-
section of political philosophies.
The 40-year-old Communist

Party, which won two seats in
the last elections, is aligned
with Moscow, but its leader, Mr
Mohamed Ibrahim Nugud. who
has spent most of his political

life underground, will probably
agree to an alliance with Umma
and the Democratic Unionist
Party (DUP).
The conservative DUP, led by

Mr Sharif el-Hindi, draws its

support from the merchant
middle class and is likely to

be runner-up to Umma. It

enjoys close ties with Sudan’s
more conservative benefactors

such as Saudi Arabia, Kuwait
and Egypt, as well as the
United States.

The Umma party, on the other
hand, is known to have had
good relations in the past with
Co! Muammer Gadaffi. the
Libyan Leader, who afforded
party followers a base in his
country when they opposed Mr
Nlmiert,

The wild card in the political

pack is the fundamentalist
Islamic National Front, for-

merly the Moslem Brotherhood,
which was responsible for the
introduction of Sharia law
under Mr Nimeiri. INF party
leader Dr Hassan Turabi was
one of the chief advocates of
the more radical aspects of
sharia, including the ampu-
tation of limbs as a punishment
for theft.

The party has dropped its old
name in a bid to distance itself

from the unpopular Nimeiri
legacy. The INF still: retains
support,, especially among uni-

versity students, the bureau-
cratic backbone of the former
government and young army
officers.

The bewildering array of

parties, from Arab nationalists
to moderates, are, however,
united on the two most crucial
problems facing the country.
They are implacably opposed
to the International Monetary
Fund, which declared Sudan
ineligible for kid earlier this

month when It failed to meet
a timetable to pay ¥252m of
debt arrears.

The IMF conditions of devalu-

ation and lifting of price

controls ware largely respond

sible for Mr Nimeiri's downfall.

Sudan is now cut off from the
aid needed to manage its $9bn
externa] debt obligations and
resuscitate an almost bankrupt
economy.
Almost all the parties are

keen to sue for peace with the
Sudan Peoples' Liberation Army
(SPLA), which revived a
rebellion in the south against

the predominantly Arab north
in 1983. Col John Garang, the
SPLA leader, is proving
truculent, however.
He has given short shrift to a

series of government delega-
tions despatched to his head-
quarters in neighbouring
Ethiopia and is seeking greater
economic benefits for the un-
developed south along with the
repeal of sharia law.
Col Garang has stated that he

will not take part in the forth-
coming elections, thus putting
their credibility in doubt. His
forces are quite capable of
preventing elections being held
at all in. much of the south.

Without a peace agreement,
therefore, whatever government
came to power would have to
address itself to the reality of
once again being identified as
a predominantly Arab. Moslem
administration from the north
facing an increasingly alienated
south.
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Wang have been making computers for mote than

three decades.

Thesedays,wedesign(hemtodistributeinformation
between desktop and mainframe, across offices oroceans.

Wang computers aren't fussy, who they work with.

They get along famously with IBM and in many other

environments.

And a new 4th generation language, called PACE,

even allowsnon-programmers tocreate applicationsfrom

theirowndata,speedingupyourorganisationandmaking
everyonemore productive.

Wangsystemscan be linked tomanyothers, usingour

wide range ofnetworking products. (Good news for any-

one who's seen the costoftelecommunications recently.)

There's also a solution for your office cabling prob-

lems. It's called WangNet and it's probably die most

advancedbroadband LocalAreaNetwork availabletoday.

(You can even install one version yourself)

Thousands ofcompanies already rdy onWang for

office automation.

Now we have anew product, called TChngOFFICE
which makes almost anything possible.

It'sa setofbusiness applications thathdpseveryone
in your company work and communicate quickly and

effectively. Anyone with a desktop terminal now has in-

stant access to office automation toolssuch as electronic

mail,word processingand messaging, (plus,ofcourse,net-

workingand data processing).

It's a lot to squeeze intoacomputerandcertainly too
much to fiton this small page.
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AMERICAN NEWS
The Castro regime is taking a less ideological approach, reports Robert Graham

Caban toe in more conciliatory waters

Reagan ‘to

stand firm

on aid for

Remains oi US
astronauts

THE CUBAN authorities have
watched with fascination and in

almost complete silence the
overthrow of the Duvalier

regime in neighbouring Haiti.

It is the first time in recent

3-ears that a major political

change has occurred in the

region without accusations of

Cuban interference being made
by the US and its allies.

Havana's hands-off attitude,

despite the presence of Haitian
exiles in Cuba including mem-
bers of the banned Communist
Party, reflects a more cautious

and less ideological approach to

foreign policy.
Caution has been forced upon

Dr Fidel Castro, the Cuban
leader, bath in the aftermath of

the 1983 US invasion of

Grenada and by the improved
superpower climate following

the Keagan-Corbachev summit
last autumn.
This has been evident in the

way Cuba's assistance to

Nicaragua has not matched the

escalation in aid provided to the
anti-Sandi nist a rebels by the

US Government, a change
acknowledged last month by Mr
George Shultz, the US Secretary

of State.

He said in testimony to a

Senate panel: “The total of

Cuhan advisers has stabilised at

slightly lower levels since

October 1983. when the US
action in Grenada led the

Cubans to seek a lower profile

in Nicaragua.”
Cuba has some 7.000 nationals

in Nicaragua, mostly teachers

and technicians. About 1300 are
concerned with security

matters. It has fully backed the

Contadora peace initiative for

Centra! America which, if for-

malised. would lead to the with-

drawal of its military contin-

gent.
But although it is keen to

avoid procokmg the US, par-

ticularly over Nicaragua, Cuba
wants to break its isolation and

FUNHM

courting a visit from the Pope.
He has been less successful

with bis efforts to bring Cuba
into tlie Latin American main-
stream via the debt issue. The
Cartagena Croup already having
been formed. Dr Castro's tactic
has been regarded as that of a
Freelance operator. It has also
angered countries like Peru
tlrat Cuba should advocate non-
payment of debt, yet scrupul-
ously maintain its own obliga-
tions to western creditors.

WCAHASUA

improve relations with Latin
American countries.
Cuba is recognised by 122

countries, but more than two-
thirds o£ Latin American states

either have no relations or only
very lowllevel ones. This re-

flects Dr Castro’s historic role

as the uncompromising advocate
of a socialist continent achieved
through revolutionary armed
struggle.

Lately, however, the Cuban
leader has begun to adapt to

the changing regional political

climate. In last month's Cuban
Communist Party Congress re-

port. he welcomed the trend
away from military rule. * Even
non-Marxist currents, such as

the social democrats, can play

a positive role.” he said.

Cnba has given its blessing,

for instance, to the Christian

Democrat President in Guate-

mala, Mr Vim'cio Cerezo. and is

encouraging a “ national recon-

ciliation” with the left wing

guerrilla movement which until
now it largely sponsored.
Dr Castro is also hoping to

persuade the Government of
President Jose Samey in Brazil
that Cuba is now “ respectable ”

enough for a resumption of dip-
lomatic links with Latin
America’s largest and most
diversified economy. Analysts
believe that one of the reasons
behind the recently published
book of remarkably , frank Inter-
views on liberation theology
with Father Betto. the Brazilian
priest, was to project a loss
dogmatically Marxist image,
particularly' in BraziL
Dr Castro’s espousal of

liberation theology brings into
the open his endorsement of
militant Christian belief as a
force for progress. The recent
party congress gave its full

backing to this, as it did for a
discreet opening towards the
Cuban Catholic church. Dr
Castro himself has also been

The Cuban position has be-
come less radical than generally
realised. Dr CastTO argues that
the region's debt is unpayable
and therefore ‘‘we hope it will
be through dialogue and hot
catastrophic crisis that such
debts are declared dead.”
Given the country's desire to

be more accepted within the
region, it is ironic that its

greatest overseas presence con-
tinues to be in Africa. Dr
Castro recently said that 100,000
Cubans had served as “interna-
tionalists,” between 1930 and
1985.

More than three quarters of
these have been in Africa. In
Angola alone there are some
35.000 Cubans, including at

least 27.000 military. There are
almost 10.000 more in Ethiopia,
though the number there has
been reduced. Elsewhere in
Africa the Caban presence
ranges from Algeria and Libya
to the Seychelles and Tanzania.
Senior Cuban officials insist

tbat Cuba does not now play -a

front line role in Angola; rather
that its troops are there as a
trip-wire against deeper South
African involvement and pene-
tration by the rebel Unita
guerrillas. Cuba refuses to link
the issue of Namibia's indepen-
dence with troop withdrawals
and envisages at least part of
its contingent being in Angola
indefinitely.

No developing country has

such a large overseas physical

commentment. Out of a 10m
population a't least 50.000 mili-

tary and civilians are abroad

at any one time. The overseas

aid policy was originally a

venture in international

socialist solidarity, encouraged

by the Soviet Union, but Cuba

is not now simply acting as a

Soviet cat's paw.
Other practical considerations

at work include the fact that

the Cuban economy cannot

absorb the large number of

qualified personnel produced by

the island's educational system,

and that the large military con-

tingent in Angola is maintained

at Angolian expense
The changing nature or

Cuban foreign polity has not

however affected the substance

of relations either with its pro-

tector, the Soviet Union, or ns

chief adversary, the US. Senior

Cuban Foreign Ministry officials

detect no change in the Reagan
Administration's hostility
towards the Cuban revolution.

The view is mutual.

In May 1985. Dr Castro can-

celled a new immigration agree-

ment with the US after only

four months, in protest against

the start-up of Radio Marti, the

Washington-backed propaganda

station. This halted the flow of

some 1.000 tourists a week,

mostlv exiles visiting relatives.

By denying his country this

'valuable influx of hard cur-

rency. Dr Castro appeared to

be shooting himself in the foot

purely out of pique at the

radio station's purloining of the

name of Cuba's national hero.

Yet on closer inspection. Dr
Castro's move seemed as much
prompted by concern over the

negative impact of the surge of

US visitors. It is hard not to

conclude that Cnban-US hostil-

ity is mutually convenient, at

least at one level.

Contras9

By Our Washington Staff

MR LARRY SPEAKES. the

White House press secretary,

vesterdav denied that President

Ronald Reagan was seeking a

compromise on his request for a

SI00m (£71m) aid package for

the Nicaraguan Contra rebels.

The President. Mr Speakes
said, is not interesied in any
half-wav measures and he has

launched a full-scale lobbying

campaign to convince Congress

and the American people that

tbe SlOOro is necessary to stop

the spread of communism in

the hemisphere.

Yesterday tlie President was
scheduled to address an
audience of conservative sup-

porters and to meet one-on-one

with several congressmen. Tbe
aid proposal will be a major
topic all week in Congress,
where several committees have
already voted against it. Tbe
full CongTcss is due to vote on
the plan on March 19.

Mr Reagan's campaign will
culminate in a .nationally tele-

vised speech on .Sunday. .•

On Capitol Hill Administra-
tion supporters have talked
about a compromise which
would establish a SI00m escrow
fund for the ContMs to' be used
after six months': if the Nicara-
guan Government refuses to
participate in peace talks.

‘brought ashore’
BY NANCY DUNNE IN WASHINGTON

TWA union
claims success

WRECKAGE of the space
shuttle Challenger's shattered
crew cabin and remains of the
astronauts were reportedly re-

covered from, the Atlantic Ocean
at the week-end and brought
ashore for identification under
cover of darkness.
The National Aeronautics

and Space Agency (.Nasa) has
refused to confirm reports that
pathologists have already begun
the task of identification.

It said that "in deference to
family wishes,” no official re-

ports would be available until
the recovery operation was
complete and the bodies had
been identified.

Five men and two women
died when the Challenger ex-

ploded 73 seconds after launch
cm January 28. The astronauts'
families have received the news
of the week-end's operations
with mixed feelings^-some with
relief that, their relatives had
not simply disappeared, others
with anger that Nasa had failed

to notify them of the new
developments.
The astronauts' remains are

expected to show the cause of
death and help Nasa determine
what safety features ought to

be added to a redesigned
shuttle. Doctors say the crew
could have been killed, by fire;

poisoned fumes, sudden loss of
pressure; flying debris. Impact
with the water, or drowning.
Meanwhile an aide to Senator

Workers at twoVW plants

in US approve pay pacts
Target date set for steel deal
BY TERRY DODSWORTH IN NEW YORK

WORKERS AT two US Volks-
wagen plants have approved
labour agreements covering
about 3.000 mem hers of the
United Automobile Workers
Union (DAW). Reuter reports
from Detroit.

Workers at the West German
car company's only American
assembly plant, in Pennsylvania,
voted by 1.506 to 87 to accept a

contract giving them pay parity
with counterparts at General

Motors, Ford and Chrysler.
At VW’S West Virginia metal

stamping plant, which the com-
pany has said it will close in

mid-1987 if a buyer is not found,
workers voted 225 to 61 to
approve a contract setting pro-
visions for severance pay for

about 600 workers.

Terms of the three-year agree-
ments at the plants were not
released pending ratification by
workers at a third plant

NEGOTIATIONS on a pay con-
tract covering around 200.000
workers in the US steel industry
are moving into top gear this
week following agreement be-
tween the two sides to try to
finalise contracts by the end
of this month.

According to the United Steel-
workers of America (USW), the
target date which is about four
months before current contracts
expire, is aimed at poshing
through the negotiations with

the minimum disruption pos-
sible.

Tbe main exception to the
accord is US Steel, the largest

company in the sector, which
is deferring talks until it has
seen its competitors* contracts.

Tbe pay talks- promise to be
among the most innovative in
a large established industry in
tbe US for several years. Last
year the large companies that
had grouped together to bargain
with the union through a

centralised co-ordinating com-

mittee abandoned the system.

The union has fallen into

step with the new bargaining

structure, giving local company
negotiations much more autho-

rity over the deals they want
to strike, and allowing indivi-

dual members to vote on their

own schemes.

As a result it is expected that
several pay schemes will emerge
from the talks.

REPRESENTATIVES of the
flight attendants' union at TWA.
the transatlantic carrier which
was bit by a strike at the end
of last week, claimed 3'esterday
that only about 20 per cent of
the company's flights were
getting off the ground writes
Terry Dodsworth. The airline
has insisted that its services
are steadily returning to

I normal-
Mr Bob Lickmo. a member

of the union negotiating com-
mittee, said that the dispute
was beginning to have a crip-
pling effect on the company.
The union hoped this would
drive TWA back to the bargain-
ing table.
According to Mr Luciano, the

flight attendants have won wide-
spread support across the coun-
try from the seamen's union,
which represents 9,000 mech-
anics and other personnel,

j

including the food, delivery
j

services for aircraft meals.

Colombian poll set to lift

Liberal Party majority
BY SARITA KENDALL IN BOGOTA

EARLY RESULTS, of Colombia’s
election for congress, held on
Sunday, give the Liberal Party
an increased majority and put
Mr Vlrgllio Barco Vargas, the
party leader, in a strong posi-
tion -for May's presidential poll.

The left wing Patriotic Union
Alliance, which fielded former
guerrilla commanders of the
Revolutionary Armed Forces of
Colombia (Fare) as candidates,
has won at least four, and pos-
sibly six, seats in Congress.
In spite of intensive fighting

between the army and guerrillas
during the week before the elec-
tions a few incidents marred
the voting. Nine policemen were

killed in a rebel attack, in the

north west of the country and
an election officer was .kid-

napped. But the final tally, is

expected to show a higher turn-
out than lisuaL *•

_

With about three quarters of
the poll counted the official

section of the Libera] Party
was winning about 46 per cent
of the votes. The New Liberal-
ism Movement led ' by Senator
Luis Carlos Galan, dropped sub-
substantially to under 8 per
cent, while President Belisario
Betancur's Conservative Party,
weakened slightly, taking 36
per cent.

WORLD TRADE NEWS

Yen and franc

rises pose India

Asea wins

Istanbul

rail transit

Damages awards are a barrier to trade, Christian Tyler writes

Exporters in fear of US lawsuits
EEC split

over

pipeline problem
contract

BY JOHN ELLIOTT IN NEW DELHI

SHARP Increases in the value
of the Japanese yen and French
franc against the dollar have
helped to spark a fresh round
of controversy in New Delhi
over a $0OOm-$7OOm (£428m-
£500m> contract to lay a

1.700 km natural gas pipeline

across India.

The pipeline will run from
Hazira on the West coast near
Bombay to Jagdisbpur in the
north.

The currency changes have
narrowed the gap between
Snamprogetti of Italy the
runner-up for the contract, and
the lowest tenderer, a con-
sortium comprising Sprie-Capag
of France and NKK and Toyo
of Japan, whose governments
last week cut the cost of soft

loans supporting its bid.

'

Another consortium led by
Condux of Mexico may also

benefit from the changes.
This is one of the biggest

pipeline contracts currently
available internationally.
The Snamprogetti offer

includes options for between
S3dm and $90m of equipment
and consultancy from the UK
for which the British Govern-
ment has said it will offer aid
to match that of competitors.

Contracts totalling $225m
were placed last July with com-
panies from Japan. West Ger-
many and Brazil to supply pipes
The new contract includes

laying pipes, and supplying and
constructing compressors
stations and turbines, as well
as telecommunications and
other equipment. The Govern-
ment hopes to announce a

decision by March 24,
An announcement awarding

the contract to Spie-Gapag and
NKK was expected early last
month, but was delayed long
enough for Snamprogetti to be

able to launch a new case based
on changes in foreign exchange
rates since the bids were opened
on November 1 last year.

The contract documents say
tbat exchange rates on the day
of opening will prevaiL But
India's finance ministry is con-
sidering taking current rates

into account.

The Spie-Capag-NKK consor-
tium says that by the middle of
last month its offer which had
been submitted In French
francs, Japanese yen and Indian
rupees, had risen from $609m
to 9670m. While the Snampro-
getti price, submitted in dollars
and rupees, decreased slightly

from $703m to 9706m.

Spie Capag has argued that

the November rates of exchange
should prevail but has also
pointed out to the Government
that it remains the lowest.
Snamprogeti, however, has

written to the Government
arguing that it is cheaper by as
much os S200m-$300m on
foreign exchange outflows from
India over the next 20 years,
partly because of the amount of
work it will carry out in India,
change costs.

Snamprogetti's offer is backed
up with soft loans at 1.5 per
cent interest repayable over
10 years after a 10-year grace
period.
About half the Japanese-

French consortium's foreign ex-
change costs have been offered
on soft loans at 2.5 per cent -

3.5 per cent interest with repay-
ment over 20 to SO years after
a 10-year grace period. These
terms were improved last week.
The French government is

also believed last week to have
improved terms offered for
Enterpos, part of the Canadian
consortium which has also cut
its offer by S135m to 9725m.

By David Brown in Stockholm

ASEA, the Swedish electrical

engineering and electronics

group, has won a SKr 2J5bn
contract to supply Istanbul with
a turnkey mass transit system
for delivery in 1962 In a deal
which it describes as one of

its biggest export orders to
date.

Asea's competitors included
Siemens. MAN of West Ger-
many and a consortium of
Italian and Austrian manu-
facturers, said Mr Ame Berm-
boro. Asea's executive vice-

president.
The order involves a "light

rail transit” system, a cross

between a conventional trolley

and railway, which has been
newly developed by Asea
for Gothenburg. Sweden.
Asea will supply a 23-

I

kilometre electrical and rail

network, 21 stations and some
105 light rail vehicles, which
will be produced in Sweden to

be put into service in Central
IstanbuL

Its consortium partner, the
Turkish Yapi Merkezi Civil
Engineering will be responsible
for the local works, Including
a 1 km underground tunnel,
valued at some 20 per cent of
the total contract sum.
The finance package of

mixed credits involves the
Swedish Export Credit agency
and the Austrian Kontroll-
bank. it has been guaranteed
by the Swedish Export Credit

,

Agency and a consortium of
14 international banks.
Austrian subcontractors have

won orders worth SKr 20m
(£1.7m). Other major suppliers
include LM Ericsson, the
telecommunications and elec-
tronics group.

IT IS STILL fairly easy to sell

paperclips to the US. It might
cost a manufacturer $1 for every
$1000 worth of sales to insure
himself against the danger that
a secretary will stick one in her
eye, and sue.

But for companies making
cars, motorcycles, or even crash
helmets and ladders, it has
become prohibitively expensive,
and sometimes impossible, to
buy protection against cus-
tomers' lawsuits.

Companies in Britain. West
Germany and Japan—three big
US trading partners—are be-
coming increasingly nervous of
the American legal system.
Million-dollar damages awards,
which have caused a near-panic
among US corporations, are
beginning to frighten overseas
suppliers too. The US courts,
they say, constitute a barrier to
trade.
American companies complain

that foreign manufacturers
have moved in to supply goods
that they no longer dare sell.

But, according to a senior
underwriter at Lloyds of
London, reinsurance policies are
being tightened up worldwide.
Zt will no longer be possible for
companies to get cheap product
insurance for the US market
A delegation of 24 British

businessmen from the London
Chamber of Commerce told
officials in Washington two

weeks ago that some Chamber
members with plans to export
to the US had changed their
minds when they saw what it

would cost. In Tokyo the cast
of product liability insurance is

set to increase by up to 500 per
cent in tbe next six months.
Such huge increases in

premium rates are not
uncommon, according to Mr
Robin Jackson, leading under-
writer of non-insurance for the
Merrett syndicate at Lloyds.
“ A company -that could buy
$200m worth of insurance can
get only $25m to $50m worth
now. And you’d be paying a lot

more for the $50m than you did
for the 9200m—and rightly so.”
Mr Jackson said matters would
improve only when confidence
returned to the insurance mar-
ket and underwriters started to

make profits again.
Tbe latest Lloyds accounts

show that general liability busi-
ness, accounting for 12 per cent
of all premium income, was res-

ponsible for virtually all the
£3 14m losses in 1982. The
accounts for the three years to

1985 are expected to be as bad
or worse.

If they want to continue sell-

ing to the US, companies are

having to take a large share of

the risk themselves. It is not
unusual for a British multi-
national to accept the first $5m
or even $10m. Some are setting

up their own internal or
"captive” insurance funds.
Others again find it cheaper just
to bear any losses themselves.
Tbe insurance companies

have been under attack from
their customers. They in turn
blame the US courts and US
lawyers. "We are not charging

For companies making
cars, motorcycles or
even erash helmets and
ladders It has become
prohibitively expen-
sive, and sometimes
impossible, to bay pro-
tection against cus-
tomers lawsuits

justice when the plaintiff is an
injured consumer and the
defendant a manufacturer,
however negligent the accident
victim and however remote the
manufacturer’s liability.

" It's not the 8200m Toss that
is the trouble, it’s the grinding
out of million-dollar claims for
cases where 9250,000 would be
adequate damages." says the
Merrett underwriter. A number
of companies in the US, for
example those faced with
claims for asbestos is. have tried
with some success, to settle out
of court.

mixed
credits
By Paul Cheeseright in Brussels

these outrageous premiums for
fun." Mr Jackson said. “We
need to cut back on the limits,
to put premiums up and to
tighten the wording of
policies. ”

He blames the " outrageous "

system of paying for litigation

in the US where the plaintiff's

lawyer may be getting 30 to 5U
per cent of any damages he enn
wring from the jury for his
client.

Manufacturers and insurers
say the American courts can-
not - be trusted to dispense

For many maufacturers the
answer lies in legislative
reform at state and federal
level. Bills already submitted
in the US Congress are attract-
ing support from consumer
groups as well as the makers
of products. The likeliest solu-
tion appears to be a variant
of the “ bo-fault " system
introduced by some states for
motor accidents, where awards
for damages are designed to
compensate the victim, not
punish the perpetrator as well.

Meanwhile insurers will con-
tinue to draw the net tighter
worldwide on cover for goods
sold in the US. What is more,
ihe cost of product liability
insurance in other markets is
already moring. dragged
upward in the wake of the
American spiral.

Agreement likely on Hong Industrial nations’ tariff

Kong trading status cuts would boost tradeo by WILLIAM DULLFORCE IN GENEVA

BY DAVID DODWELL IN HONG KONG

Factoring
tops $85bn

Machine tool talks soon
BY YOKO 5HIBATA IN TOKYO

JAPAN is shortly to hold talks
with the US on the possible
threat of US import curbs on
machine tools from Japan. Yoko
Shi hata writes from Tokyo.
Mr Malcolm Baldrige. US

secretary of Commerce said
recently that the US was study-
ing the possibility of such
action.

Japan's Ministry of Inter-

national Trade and industry

fears that an import curb could
remove the brakes on US pro-

tectionism. The ministry is

believed to be considering

measures to restrict exports to

avoid the threat of further trade
friction.

By Our World Trade Staff

TURNOVER of factoring com-
panies worldwide reached over
$85bn (£60.7bn) last year ac-
cording to Factors Chain in-
ternational, an organisation
representing 69 companies.
Europe and the Americas ac-

counted for nearly $40bn each
of the business, with Japan
logging just over $4bn worth.

Factoring is an arrangement
whereby an exporter sells the
payment he is owed by a buyer
to a third party and receives
a substantial part of the money

,

at the date of invoice.

THE Sino-British Joint Liaison

Group, the body entrusted with

the task of paving tbe way for

Hong Kong's transition from

British to Chinese sovereignty
in 1997, meets in Hong Kong
today. British and Chinese
negotiating teams signalling

probable agreement on plans

for Hong Kong’s future trading
status.

Diplomats from both sides

say agreement Is likely during
the four-day meeting on a plan

that would guarantee Hong
Kong's future trading independ-

ence — in particular. Us
membership of the General
Agreement on Tariffs and
Trade (Gatt).

A major effort has been made
to ensure visible progress

during this first liaison group
meeting in Hong Kong, partly

because of the unfriendly air

that has seemed to surround
previous meetings, and in part

because of a need to bolster

'flagging confidence in the terri-

tory-

Gatt membership is critically

important to a major exporter
such as Hong Kong. Officials

fear the territory's trading
interests would suffer if it lost

membership during the change
In sovereignty.

Members of the liaison group
also say agreement is dose on
the validity of Hong Kong
certificates of identity beyond
1997. For more than Ira Hong
Kong people, these are the only
documents Ihcy have. Assur-
ances on their usefulnes after

1997 are seen as important in
maintaining confidence among
Hong Kong people.

LIBERALISING trade in favour
of developing countries would
benefit the entire international
community. Mr Kenneth Dadzte.
the new Secretary-General of

the United Nations Conference
! on Trade and Development
(Unctad) said yeslerday.
His assertion is backed by a

report from the Unctad Secre-
tariat which calculates the
effects of changes in trade
policies. By reducing all their

tariffs to zero. 20 large indus-

trialised countries would raise

their imports from developing
countries by S14bn (flObn)

year or by 5.3 per cent over the
1983 levels.

The resulting expansion in

international trade would
generate a net increase of more
than lm jobs in the indu-sinet

of the EF.C. the US and Japan.
The rise in employment

would be accompanied by
several adjustment problems.

They would hurt mostly indus-
tries making agricultural goods,
textiles, clothing, footwear and
refined oil products. But there
would be a considerable expan-
sion in industries producing
electrical machinery, transport
equipment and professional
goods.
The Secretariat's report was

submitted to Unctad's trade and
development board whose two-
week session was opened yester-
day by the new secretary-
genrai. Mr Dadzie. u:ni! !

recently Ghana’s High Com-
missioner in London, took over
the organisation last month.

Unctad's primary role is to
ensure the economic develop-
ment of poorer countries. .

The trade and development
board will discuss the agenda
for Unctad's seventh confer-
ence due to be held over four
wwks in May and June next I

year. I

THE EUROPEAN Community
has plunged into a difficult and
highly technical argument over
how to tighten up the inter-
national regulations for the 'use
of mixed credits linked to
capital goods exports.

Mixed credits merge aid and
export credits to give a finan-
cial package to customers
cheaper than that available by
normal commercial financing.
It is a form of subsidised export-
ing against which the US .has
been campaigning for several
years.

The issue is on the agenda for
the ministerial meeting of the
Organisation of Economic Co-
operation and- Development to
be held in mid-April. Com-munity Finance Ministers yes-
terday delayed their decision on
a negotiating stand untilApni a.

Hie Community is faced with
a US demand to raise theamount of aid permitted inter-
nationally ia such mixed credit
aeais from a minimum 25 to aminimum 50 per cent.

Finance Ministers were un-
abQul that,although the measure is

b
y. smaller exporterswho recognise that the charge

to national budgets would be so
costly as to deter its use by

SSSruTh " Fraoce
’:
It3,y

But their discussions also re-
th*t they are io dispute

the actual amount ofaid should be calculated.
European Commission sug-

fhTnuf f
dcs

lP*d t0 swe«en
FD® for

.
^nce and- Italy,that there should be a differen-

tial form of calculation, basedon domestic interest rates, ran

and
West Germany

and the Netherlands.
Countries with low interpjst

Th°.
u
i
d be

tage, they argued.

Italy deficit rises

James Buxton writes.

»*£?' Ilaljr a total
deficit, of 133,02300. -

1
Ernest Boilings yesterday con-
firmed that Democratic senators
on the Senate .

Space: Subcom-
mittee had tried to get

Congressional subpoenas of
Nasa’s telephone logs of the
days before the explosion.
tings aide said. Senator Hol-

benator Hollipgs has re-

peatedly claimed that the White
House pressed for an . on-

schedule take-off so that the
President could mention the

Challenger in his
j(
Staite of the

Union message that night.'

The effort to subpoena the

logs was quashed by Republican
Senator John Danfortb.

1

chair-

man of the Senate Finance
Committee and Senator Slade
.Gorton, chairman- of the Space
Sub-committee. Senator- . Hol-

lingss' aide said.,

Nasa officials have defended
themselves against charges that

Nasa comprised safety levels

which were made in a; memo
by Mr John Young, the agency's

chief astronaut.
Mr Young said that other

problems ” potentially as cata-

strophic " as those which took
down the Challenger bad been
treated by Nasa as “accepted
conditions."
Mr Gilbert Roth, the staff

director for the Aerospace
Advisory Panel, said*- “If he
really felt that strongly about
those issues, why did he write

the memo now instead of six

months ago? "
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THE £39,000 LUXURY CAR THE £39,000 PERFORMANCE CAR

iilwSl

There are two sides to every argument for the Porsche 928S Series 2. On the On the performance side, the 928S Series 2 is astonishingly flexible. Smooth

one hand, here is a luxury car of quite exceptional refinement. A car that’s built by and imperturbable around town. Fast (never furious) on the open road,

hand toPorsche's specification, then tailored to yours.
^

v
' With 4-speed automatic transmission, the 928 produces rather impressive

I Front sealvfur example, are electrically powered for height, reach and back Factory Test figures* 0-62.5mph (O-IOOkm/h) in 6.7 seconds. Top speed: I56mph.

adjustment. Ifyou wish, they can be hide-upholstered in the colour ofyour choice, - The 5-speed manual is marginally swifter.

To produce the perfect driving position, the steering column and instrument And as quickly as it starts, the 928 stops. It has one of the safest braking

binnacle also adjust.-In tmison. * systems yet devised.

There is an ingenious climate control, with an electronic ‘weather eye’ that Second generation ABS cadence braking (allied to four piston, fixed caliper

monitors outdoor conditions. ventilated disc brakes) means that the 928 driver can stop rapidly and steer at the

The slightest change, and air flow alters automatically to maintain your same time.

rockpit temperature. Even the glovebox is air-conditioned. Handling is superbly controlled too, ofcourse. Thanks firstly to the Transaxle

While for a total change ofatmosphere, you only have to turn to the 928 s com- driveline (engine fore, gearbox aft) which provides nearperfect weight distribution,

d sound system. Fittingly, the ultimate in music for the ultimate in.movement. And secondly, to the Porsche-patented Wfeissach rear axle. An innovation

pre-set cockpit temperature. Even the glovebox is air-conditioned.

! . While for a total change ofatmosphere, you only have to turn to the 928 s com-

puterised sound system. Fittingly, the ultimate in music for the ultimate in.movement.

Steering is power-assisted and speed sensitive.

Headlamps can be hydraulically adjusted (from inside the car). Wing mirrors

which counteracts a cars natural tendency to break away on tight comers.

Fuel performance? ‘Respectably economical’ to quote ‘Motor.’*

9 2 8
And the 928 brings other rewards. A 2-year mechanical warranty.

$ £ R | £§not only demist but can be re-positioned at the touch ofa button. . And the 928 brings other rewards. A 2-year mechanical warranty.
§ £ R |

•
- There is a cruise control to take the footwork (and the hard work) out of The Porsche Longlife 10-year anti-conosion warranty that’s routine maintenance

longdistance driving.

A fourteen-function safety warning system monitors everything from brake But, above all, pleasure: the sheer ease ofdriving a car that sets new standards

pad wear to tail lamp operation. in luxury performance technology.

There's central locking. Including an anti-intruder button that allows you to As Car Magazine concluded, and the motoring press have universally

H doors evenwhen the car is in motion. acknowledged, ‘this is one of the very best cars in the world.’* And who are we to

And should you think that Porsche proportions are totally impractical^ some disagree? For a personal intro- pS9 ££) CZ*^“1ESS
rds ofcomfort. Leg room to the front is more than generous; luggage room dumon to your nearest Official BUILDING ON ACHIEVEMENT

ick verges on the cavernous, Porsche Centre and a comprehensive brochure on the Marque, simply send your

tvjld the rear seats and vou have more stowage space than a luxury saloon. business card to our Customer Relations Department,

free. 12,000 mile service intervals.

secure all doors evenwhen the car is in motion.

final words ofcomfort. Leg room to the front is more than generous; luggage room

to the back verges on the cavernous.

Fold the rear seats and you have more stowage space than a luxury saloon.

tt-W^EfARSGREAT BRITAIN LIMITED. BATH ROAD CALCOT. READING RG i 7SCTELEPHONE 07*4 WJ666. 928S SERIES 2 AUTOMATICDOETEST; URBAN: 16.9MPG [K7UI0ORM ?o.MPH: 319MPC, S.6U100KM .75MPH: 2MMFli 10.? L/IOOKKf. 9285 SERIES 2 PRICES STARTATE *8.519

aSOURCE;MANUFACTURERS FIGURES. MOTOR DECEMBER 1981 CAR OCTOBER 198?. PRICES, CORRECT AT TIME OF GOING TO PRESs. EXCLL'DE NUMBER PLAfES.
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And one which has the potential to expand and branch
out along with your company.

This is whyBULL has introducedBlueGreen, which
is now being presented at the Hannover Fair 86.

BULL is one ofthe leading European manufacturers of
distributed information processing and office automation
systems. BULL provides a genuine alternative in all the
different areas or information processing.

AndBlueGreen isthenamewe give to ournewintegratedap-
proach to Information and Communication Solutions I.CJS.

BlueGreen offersyou awide choice ofdataprocessing,
office automation and communication systems, within a
structure of communication networks complying with
international standards.

BlueGreen enables you to implement functions such
as electronic mail, decision-making aids and user-friendly

processing.

And you can choOse the level at which you want-

them to be integrated in your company.
In the full knowledge that, because of the way it’s

assembled, BlueGreen can fit in anywhere.
BULL. The tree ofcommunication.

* BlueGreen is a trademark ofGroup BULL.

In terms of size, activities, history and environment, no
two companies are exactly alike.

So naturally, when you’re choosing an information

processing system you need one which is adaptable to your
company’s way of doing things.

Bull
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TJfg FEKOCIOUS international
* race to dram -ever more elec-

tronic circuits onto a silicon chip

is about to enter a new and
highly risky phase tliat could

have a decisive impact upon the

structure of the semiconductor

industry worldwide.

At stake ' is the' multi-billion

dollar market for a new genera-

tion of “megabit" memory
chips. The first such devices

now entering production can

store lm bits of computer data,

four times as much as the com-
ponents they are designed to re-

S
ac?. But even before the mar-

;t for these one megabit chips

is established, US and Japanese
semiconductor manufacturers
are drawing up plans to launch,

as early as next year, four mega-
bit memories, with four times

more storage capacity again.

The megabit memory contest

not only stretches silicon chip
technology to its limits; but the
massive investments in develop-

ment and production equipment
required to compete, and the

very : significant risk that even
the •'winners** may never recoup
their costs, also makes this new
round of the semiconductor
battle a severe test of commer-
cial staying power.

Indeed it may decide, once
and for all. whether the
battered US semiconductor
industry has any chance of

survival’ in the world market
for dynamic random access

memories (d-rams) which is

forecast will total $6bn by the

end of this decade.

Over the past few years, the
American semiconductor’ indus-
try has been driven into steady
retreat from the d-ram busi-

ness by relentless competition

from Japanese manufacturers
who increased their market
share from only S per cent in

1980 to a current commanding
90 per cent

Several leading US chip
makers including • Intel,

National Semiconductor and
Motorola have pulled our of
the d-ram business altogether
while others have cut their

involvement. As a result, Texas
Instruments is the only large
American supplier still seri-

ously trying to meet Japanese
competition head on.

A major problem facing all

d-ram manufacturers is sharp
swings in the market. Last

256K D-Ram

i.o f- US./Japan integrated
L Circuit bade balance

-*Dyiwwfc»
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1983 1984 1985

All to play for in $6bn chip market
year plummeting prices and
soft demand decreased world-
wide sales to $ 1 .2bn from
S3;5bn in 1984, according to Dr
Daniel Klesken, semiconductor
analyst with Montgomery Secu-
rities, a San Franciscan broker-
age house. In the 12 months
to the middle of last year the
price of a 256K d-ram dropped
by 80 per cent.

D-ram prices are inching up
and the market is expected to
grow to about S2bn this year.
But whether this is enough to

enable suppliers to make money
from the business is uncertain.

Why then, the headlong rush
into megabit chips?

The acceleration in d-ram
technology development is

being forced along by the same
economic factors that have
pushed prices down and put
several manufacturers out of the
business. Basically, d-rams are a
commodity product whose price
is especially sensitive to
changes in supply and demand.
New chips can rise above the

commodity status and command
premium, prices— for a while.
Manufacturers who enter a new
chip generation first can enjoy
those higher prices and higher
profit margins for longer than
their competitors.

The pace of d-ram technology
development - has - also been
quickened by trade disputes
between the US and Japan, m
which the Japanese chip makers
have been-charged with “dump-

Technical hurdles

in the megabit race
BEFORE chip makers can even
reach the starting line of the
gruelling megabit chip race

they have several technical
hurdles to clear.

The most significant, accord-
ing to Mohan Rad, senior vice

president in. • charge of
advanced semiconductor deve-
lopments at Texas Instruments,
is the switch from " metal oxide
silicon ” (MOS) technology to
** complementary metal oxide

silicon" (CMOS).

MOS has been the technology
of choice for memory chips

since the dynamic random access
memory (d-ram) was invented
over 12 years ago. But chip
makers are being forced to

switch to CMOS because it uses
less power. This means less

heat, which becomes a critical

factor when a million memory
cells are all jammed onto a chip
the size of a fingernail.

The megabit ram also

crosses a new chip density bar-
rier. The ' microminiature
Circuits on megabit d-rams will

be just one micron wide—less

than half the size of current
derices.

Chip makers say they will

achieve the new line widths
using the same lithographic
methods used to produce other
chips. But the tolerance for

error will have to be much
smaller.
That is going to be particu-

larly difficult since megabit
rams have arrived just as the

24-hour

cash for

those

at work
By Geoff Charftsh

•WHEN the law is changed,
probably before the summer,
employers will no longer be
obliged to pay wages in cash

where employees have in-

sisted.

Many working people will

still want immediate cash,

however, and the solution

comes in the form of

Company Cash, a card and
dispenser system devised by

NCR which companies can

install for about £20.000. The
package includes an NCR
5070 cash dispenser, software,

training and a starter pack of

supplies.

With the mtit placed in a
convenient position in office

or fariory,..employees will be

able to draw variable amounts
of cash at any time of the day
or night. -They will use a

card -rather like a conven-

tional bask cash card, but

which will operate only with

the employer’s dispenser.

The card will carry the

customary' magnetic stripe on
which the holder’s bank-
account,number,- his personal

company .
.number and the

amount be is allowed to.'draw

each . wdek ' .will be pre-

recorded.

-

Employees simply insert

semiconductor industry is adapt-
ing its production processes to
bigger silicon slices—the. basic
material used to make micro-
chips.

The- situation Is further com-
plicated because, there just is

not enough room for 4m
memory cells on a single chip.
Even when patterns are shrunk
to less than a micron, the chips
would be too big.

So chip makers, like city
planners, are turning to multi-
storey structures to cram more
devices into a limited space.
Instead of building upward,
however, they are digging
"trenches" in the silicon sub-
strata to make room for more
devices. NEC, Toshiba and
Texas Instruments has each
taken a slightly different

approach, but all agree that
conventional “ planar ** struc-
tures just will not work at 4
megabits and above.

Both NEC and Texas Instru-
ments have implemented the
** trenched " approach in their
1 megabit chips. Toshiba still

has to build a trenched chip, al-

though it too acknowledges the
need at 4 megabits.

Mr Rao, at Texas Instruments,
explains that his firm chose to
move to trenched capacitors
early because developing the
technique was also important
for TTs logic chips. Now TI is

concurrently introducing logic
and memory chips based upon
the new process.

NCR’s “Company Cash"
package will allow employees
to draw variable amounts of

money

the card into the machine,
key in their number and the
amount of cash they want.
With the cash, they are auto,

maritally issued a receipt for

the amount. In addition, they
can ask the machine, via the
keyboard, how much they can
still draw on their card for
that week.

All the transactions are
recorded on a disk in the
machine. This is sent at.
regular intervals to the
Bankers* Automated Clearing
Service where the employee’s
bank account is debited and
the company is credited for
the cash Issued, . .

The -replenishment of cash,

•in tamper-proof cassettes,

can be.earried out by suitably
trained staff or by a security
company.

Louise Kehoe, in San Francisco, and Carla Rapoport, in Tokyo,

report as the US and Japan rush headlong to be first with

the new generation in semiconductor storage

ing ” d-ram chips in the US.
These charges, if proven, may

result in stiff dumping duties
being imposed upou Japanese-
made d-rams exported to the
US, the largest semiconductor
market Such duties would
apply to current products, but
not to future generations of
d-rams.

This has given the'Japanese a
strong incentive to move ahead
with development of four
megabit and even 16 megabit

d-raras which would not be
covered by such dumping
duties.

There are. however, also
solid technological reasons for
staying in the d-ram business,
even if the economic rewards
are uncertain.
“ D-rams are a . technology

driver," says William . Sick,
president of the semiconductor
group at Texas Instruments
(TI). Made in very high
volumes, they are used to hone

new semiconductor process
technology, he explains.

**Wo need to be in the d-ram
business to be good at high
density racial oxide serai-cun-
ductor technology ,*• he states.
The technology developed for
d-rams has broader applications
in other types of semiconductor
chips. Indeed. TI has already
spun off »K -* »»•'*—-*in«sy used in
s megabit memory chip to
develop a range of high-speed
logic devices.

Chip makers are also
attracted to the d-ram market
by potentially huge new
markets for the chips. “I ex-
pect a revolution in the market
The megabit memory chip will
usher in the digital, multi-
function television." says
Tsuyoshi Kawanishi, director in

charge of semiconductors at
Toshiba.

While d-rams are currently
used almost exclusively to store
data in computers, the new high
density chips will have enough
capacity to hold digitised tele-

vision pictures, lie predicts.
Adding memory to digital tele-

visions could provide features
such as “ freeze-frame " or an
improved split screen with more
than one channel displayed at
the same time.

Megabit chips will also add
.significant capabilities to per-

sonal computers enabling them
to run more sophisticated pro*

grams designed for ease of use.

In addition, the original
d-ram customers—makers of
big mainframe computers—still
seem to have an insatiable

appetite for ever denser

j

memory chips. ** The need for
1

data storage devices will con-
tinue to rise for the next
decade," predicts Mohan Rao,
senior vice president working
on semiconductor developments
at TI.
Another promising market

trend is the development of
special versions of d,rams.
Some applications, such as
engineering computers, benefit
from super-fast d-rams. The
television applications of
d-rams may be served with
special video-rams that incor-

porate purpose built interface
circuits. “ We are moving from
the classic commodity market
toward about eight different
application sectors," says Mr
Rao.

Chip makers hope that each
variety of "specialty” d-ram
will carry a premium price. But
the pot of gold at the end of
the d-ram rainbow is what
fascinates chip makers most.

Currently as many as 18
companies are reported to be
selling samples

1

of megabit
memory chips, but in the four
megabit race three companies
are way ahead — Texas Instru-
ments, of the US. and Toshiba
and Nippon Electric, of Japan.
Each claims that it is ahead

of the others. Toshiba, which
has recently become very

The good news is

FERRANTI
Selling technology

aggressive in its efforts to over-

take competitors, is expected
to deliver four megabit d-ram
samples to customers before
the end of this year. Texas
Instruments says it will have
small quantities of its four
megabit chip one year from
now. while at Nippon Electric;
Shigeki Matsue, general man-

The Technology Page
on Friday witt

~

examine the progress
of Megaproject, the

European research
programme in
megabit technology

ager of the memory products
division, says ” We are the most
advanced among the companies
developing four megabit
d-rams.”

Getting to market first, how-
ever, is only the first hurdle
in the four megabit race. “You
need to have deep pockets and
nerves of steel to succeed in
the d-ram business," observes
Bill McClean. of Intergrated
Circuit Engineering, a US
market research group.

How to be the
successful transatlantic

business traveller.

18 TWA gives
" business travellers

special care and attention.

Special Ambassador Class

check-in.And separate

section in the plane.

2 comfortand relaxation
TWAs AmbassadorClass gives

business travelers a
relaxed and restful flight

Widest 747 business class

seats across the Atlantic And
the most comfortable

3
2aOur redine is

more than the others.

"v!
TWAs Ambassador Class seats are only six across,

in pairs Plenty of leg-room, wide aisles, space to work.

Andrelax.

2b Perfect rest for

legs and feet

2cAdjustable
for back support

'

• • and lying back.

RULE

4the best
service

OurAmbassador
Class cabin service is

specially tailored for

business travellers.

Quiet, friendly, ,

attentive j

Elegantly
. /

served meals a

RULE

5
Make surethe airline takes you

N||
jp

W TWA flies to over 60
P US cities - across America, with-

f out changing airlines.

Every business traveller to

the USA knows that by follow-

JK:l\ ingthese simple rules he's on

h-n the way to becominga

iJF! success business traveller ^m
ft;- -I Thafc whatTWAs Ambassador Class is

designed for So why put yourself at a

disadvantage? FlyTWA Ambassador ,

|SP|||¥ class and enjoy itAnd succeed. A

Main Agent Leading theway to the USA
L •'^34^
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UK COMMUNITY PROGRAMME
-RISES- in- the underlying un-
employment trend for the past
three months have renewed
pressure, os the Government it?

provide farther- assisjance for
Britain’s 3.4m jobless people in
the Budget on March- IS. Of
this total more- than 1.3m have
been without work for at least
a year, and some 500,000 bf
these have not- had jobs fpr
three years or more.
The most obvious Budget

option- is- to- extend the Com-
munity Programme for the loos'
term unemployed. This cues
rejatly employs an army of
180,000 people on socially
worthwhile projects—a greater
number than the 162,000 people
serving in the Army itself. By
June there will be 230,000
filled Community Programme

The other army
awaits Lawson’s

manoeuvres
JJy Alan Pike and. Nick Garnett

But- controversy still sur-

rounds the programme. Does it

lead its participants to better
nrospects of proper jobs? Or
is it a way of getting community
work done- oh the cheap, and
taking people out of the un-
employment figures?
Mr Ian Lang, a junior Em-

ployment Minister, went to
Shropshire recently ‘to present

4
^ i I an award to. the 500.000th

‘ r: v;v.**.'v .? i entrant to the programme. By
happy coincidence he found
entrant 500,000 — 19-year-old
Justine Stewart- from Telford

—

carrying out archaeological
work for the Ironbridge Gorge
Museum Trust

This impeccable project with
its historical, educational and
social significance, illustrates

how a successful Community
Programme scheme can. both
broaden the horizons of those
taking part and benefit the
wider community.
Byt tfegre. is concern, that not

all projects reach a standard

wo ao. bi ez S3 m as as Mr Nigel Lawson, Chancellor
of the Exchequer

Not all projects

are worth a

minister’s visit

which is likely to attract minis-

terial visits. Many involve a
large amount of repetitive, un-
skilled manual work.

The Manpower Services Com-
mission, which runs the initia-

tive. had hoped to compensate
for this by developing a regime
of training on the Community
Programme. But financial con-
straints have put a stop to that.

Most Community Programme
schemes are run by local

authorities or voluntary organ-
isations. Projects last for up to
a year and are generally open to

all long-term unemployed
people—those below the age of
24 need have been out of work
for only six months rather than
a year.
Next year the MSC will be

spending more than £lbn on the
programme, 35 per cent of its

2988-87 budget. Net costs to the

Government are much lower
than the MSC’s gross costs, how-
ever, because of benefit savings.
Mr Ian Charlesworth, who

supervises the programme for
Rochdale District Council—one
of the biggest Community Pro-
gramme agents In the North-
West—is convinced that the
scheme brings hope to many
people. "It increases the chances
of employment for those out
of real work for a very long
time, and it carries out work for

the local community that
wouldn’t have a cat in hell’s

chance of being done."
Many of the workers on Roch-

dale's Community Programme
projects—men preparing allot-

ments, and laying paths in
beauty spots, women running
creches or making cuddly toys
for playgroups—say the main
benefit is to their morale. “It
gets you out of the bouse and
stops the boredom," says Vere
Worrell, a trained chef and now
a Community Programme
chargehand tidying up a grave-
yard.
Launched in 1982, the Com-

munity Programme, has much
in common with temporary
work schemes in other Euro-
pean countries,
MSC officials acknowledge

criticisms that some of the tem-
porary work provided on the
programme is not particularly
imaginative.
One problem is that the group

of workers on any single pro-
ject cannot earn more than’ an
average of £63 a week. Since
a condition of the scheme is

that they must receive the re-
cognised hourly rate for the
type of work they do. this means
that most work on the pro-
gramme is put-time. It also
means that project sponsors do
not have financial scope to re*
eruit many higher-paid crafts-
men and ether people with
specialist skills—-hence the ten-
dency for many schemes to
involve fairly, routine wyaraiai

labour.

The MSC wrote to the Govern:
ment in November, saying that
the £63 a week average needed
raising. It was £60 when the
programme was launched ip

1982, and since theq average
wages arid benefit levels have
both increased by around 20 per
cent If ministers decide to
raise the £63, the announcement
may com? fo the Budget,
Because of tile financial limi-

tations on the use of workers
with special skills, valuable
opportunities for on-the-job
training are lost Ir> ftmury
the M8C was forced tp abandon
plans to expand formal training
on the programme after the
Government rat the 198687 ex*

passion in spending which the
commission was seeking by
£27.3m. This has fuelled the
arguments of critics who see

the Community Programme

primarily as a means of getting

people off the unemployment
register.

There is evidence, however,
that in spite of its drawbacks
the long-term unemployed see it

more ' positively than this.

Steven Wolstencroft.' a former
civil engineering worker who is

new a project co-ordinator in

Rochdale, estimates that half
the manual workers on the pro-
gramme would lack the concern
tration to hold down proper
jobs even in better economic
times.

“But the rest axe just ordi-

nary blokes—good, straightfor-

ward hard workers and I think

the scheme can Help some of

these get work while picking up
a few extra skills-"

The most recent MSC re-

search shows that 25 per cent
of the long-term unemployed
go into jobs immediately after

leaving the Community Pro-
gramme. Eight months after

Feaving, 31 per cent are in em-
ployment, 3 per cent on train-

ing courses, 3 per cent on an-

other Community Programme
project rad 55 per cent unem-
ployed.

These figures, say MSC offi-

cials, suggest that the pro-

gramme roughly doubles the
chances of long-term unem-
ployed people being likely to
find conventional work. Mori:

employers much prefer to offer

Vacancies to people with a re*

cent work record.

Lord Young, Employment
Seerotary, has told the MSC he
wants to see future Community
Programme projects focused on
such areas as energy conserva-
tion, crime prevention rad
tourism enhancement “so that
jnayimum benefit is obtained

Most employers

look fqr a

recent work record

both by long-term unemployed
people and by the comm unity.'’

The MSC is also, with the help
Of the Confederation of British
Industry, looking at ways of in-
creasing the involvement of
private sector companies.

This eould take several forms.
Some companies might second
managers to the Community
Programme, while others could
run schemes alongside their
normal businesses, broadening
the scope of work experience
agviable.

Whether the Community Pro-
gramme is the Chancellor's best
buy, however, is a broader
political question. “Why are
you cleaning up your grave-
yards when your roads are fall*

ing apart?" asked a We$t
German businessman, calling at
a Manchester city centre bank.

Reliability

L«

FROM
1st APRIL1986

Report
an injury...

WHEN? New regulations* operative from
1st April 1986 require employers and the self-

employed to reportto the Health and Safety

Executive, or a localauthority, injuries,

cases ofcertain diseases and dangerous

occurrences at work. fey? if

i
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Noteveryoneknows thatUnionBank ofCalifornia

is a wholly-owned subsidiary of the Standard

Chartered Group.

Nor is everyone outside California fully aware

that it is not only one of that highly-competitive

state’s most successful financial institutions, but is

also the only major bank to specialise in the cor-

porate sector.

For over seventy years, it has responded to the

needs ofthe West Coast’s dynamic business com-

munity- developinghighly-advanced cash man-
agement, credit, trade finance, capitalmanagement,

corporate finance and consultancy services.

It operates more than 20 offices strategically

placed in major business centres in California.

Inso doing,itformsanimportantpartofStandard

Chartered’s uniquely strong network around the

Pacific basin - theworlds fetest growingbusiness

region.

And itprovides anotherexample ofthe depth of

ourinvolvementin the majormarketswe serve all

over the world.

UnionBank’s communications systems are fully

integrated with Standard Chartered’s, so we can

putyouintouchthroughanyofour2,000 branches

in over 60 countries worldwide.

Contact us formore information.

It could open up a new world of business

potential
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Heathrow
60 mins*
Gctwicfc

80 joins*

London 60 mins* Southampton
Portsmouth

Ifyouwant to go places,
come to Hampshire

We’ve lots ofplaces

foryou to goItar successful

companies that -want to

toe more successful,

Hampshire and the Isle of Wight is the place

to go. We've got choice sites and develop-

ments with excellent comznunicazians ~Uy

road, rail, air and sea to the rest of the

TJX and Europe.
It's great for family life with good housing,

lots ofleisure activities, a rich, heritage

and fine countiyside
and coastline.

Hampshireandthe Isle

of Wight has an ESP D minded university and
colleges to educate the young, flexible and
well<trained workforce.
dyanamld. Diners dub, Esso, IBM United

Kingdom. Lilly Industries, Monsanto, Flessey
and Zurich Insurance have all come our way
and are going places fast.

In wn.TTips'hirft and the Tsflw ofwight, there’s a welcome for all businesses
wanting an even more successful future. Ifyou want more good reasons
for locatinghere, contactthe Hampshire DevelopmentAssociation,
13 Clifton Bead. Winchester 6032 BBS or phone 0868 56060
(Overseas +44 862 56060)

Name.

Company.

Rjsttinn—

Address.

.TbLNo.
•Prom Winchester. Hampshire's county town.

FT/«(3

Where people like to male

Hazel Daffy assesses the impact on industry of the recent fall in sterling’s value
^jjj

Exporters look for improved profits s

STERLING hqs fallen by 13 per

cent against the European basket of

currencies over the past five

months. Against the dollar, the see-

saw of the first half of the 1980s has

evened to relative stability in the

past few months. Energy prices are
failing

,
coast remarkably for oil. but

gas and electricity prices charged to

big industrial consumers are also

coming down.
All the indicators would seem to

be telling British exporters: the

benefits are there tor the taking,

now make the most of them.
The response by businessmen -

particularly those exporting to con-

tinental Europe which now takes

nearly 60 per cent of Britain’s ex-

ports, and those competing with

continental exporters in third mar-
kets - is that the exchange rate will

make life a bit easier.

So too will lower energy costs, al-

though businessmen point out that

their competitors are also enjoying

the same benefits while electricity

prices in Britain are still generally

higher than in most other European
countries.

But long years of experience of

sharply fluctuating exchange rates

have resulted in judicious caution.

“We’ve been wrong so many
times before,” says one big capital

goods manufacturer. It adds, how-
ever, that thig timp there is more
confidence th^t the rate against the

D-Mark will stick- sterling has fall-

en by nearly 20 per cent against it

in the past six months.
The capital goods sector, where

lead times are much longer than in

consumer goods, is not likely at this
point to make investment policy de-

cisions stemming from the recent

fall in sterling.

Analysts and economists forecast

that the effects will flow through in-

to profits quickly. Baker Perkins,

the Peterborough-based manufac-
turer of printing, chemical and food

machinery, agrees.

“Some increase is going to come
through as a result of bring able to

secure better margins in those mar-

kets where we are competing with

the Germans, French and Italians -

although how much depends to

what extent we also plan to go for

greater volumes, and also what our

competitors decide to do," it says.

“Will they cut margins to compete,

or will they take the view that mar-

gins are already so squeezed that

they will leave prices alone tor

now?"
Baker Parkins, like many other

companies, also points out that

gains in European and third mar-

kets can be quickly offset by in-

creased difficulties in selling into

the US since sterling appreciated

from its low point against the dollar

early last year.

The Dowty Group, mining ma-

chinery and aerospace components
manufacturer, has faced a long up-

hill battle against German compa-

nies which are its main competitors

in deep mines equipment “We're

not going to cut our margins so as

to tempt American customers.” it

says. “And when we're talking

about delivering goods six months

after taking the order, it would be

foolish to be making price adjust-

ments on the basis of today's ex-

change rates."

British companies have become
more sophisticated on exchange
rates. Most engage in currency
hedging if they are highly depen-

dent on exports, particularly if one
market dominates - as for Jaguar
and Rolls Royce. Increasingly, they
try to anticipate fluctuations.

Laura Ashley, tor example, im-

ports much of its cotton from West
Germany but it balances the in-

creased COSt Of this by expanding
its retail outlets in that country, and
to a lesser extent in the Nether-

lands and Switzerland where it also

has manufacturing. Cotton imports

from South America and China are

denominated in dollars, but fluctua-

tions in the dollar mmhaugw rate

are evened to some extent by retail-

ing expansion in the US.
Johnnie Walker, the Distillers

whisky subsidiary which sells in

over 180 countries, invoices all its

sales outside North America in ster-

ling. The group irons out some of
the inevitable fluctuations by allo-

cating a large part of its marketing
budget also in sterling. “Price sta-

bility is most important, not price

But ICL one of Britain’s top three

exporters, emphasises that its

competitors are also enjoying lower

energy prices. As for exchange

rates, it says. “They’re so very un-

predictable.” ICI attributed a ElOOm
windfall from this source in IBM
and a negative £50-£70m impacton
its results last year. The group con-

cedes, however, that the D-Mark
appreciation “will help us to hang
on to market share."

Economists warn against expect-

ing exchange rate changes to feed

quickly into export statistics.

CELLNETSMOTOROLA
CELLULARSYSTEMIS TESTED,
PERFECTEDANDPROVEN.

Unions under
Labour ‘should

set pay target’
By Our Labour Editor

Every telephone, every switch, every single piece of Motorola equipment in

Cellnets vastnew cellularsystem is theproduct ofmore than 15 years of cellular tele-

phone research and experience.
You'll appreciate that as soon asyoumakeyour first call.The clarity of the trans-

ling and hands-free talking, while you're driving.

And Motorola is notonlyone of themostexperienced compjanies in the field,its

also the only manufacturer that offers you abroad selection of telephones.There are
eightMotorola cellular telephones—six for
use in carsand commercial vehicles, and
two hand-held portables.And they are all

available forimmediate delivery

In fact, of all the cellular telephones
presently inuse in Britain,more aremade
by Motorola than any other manufacturer.

Formore information about cellular

telephones and cellular service for yourself

or yourcompany call Freefone Motorola.
Or contact an authorised Motorola dealer.

We also happen to be the only com-
pany in Britainwhichprovides complete
cellular service at all levels.No other source
produces all the hardware, software and
talkware forcomplete cellular systems.And
that includes monthly telephone service, as
well as theupkeep and installation of the
actual telephone units.

We offer all this in Britain andone thing
more.A dedication tocustomer service that never expires.

Motorola is one ofthe world's largestelectronicscompanies.Wedo business on
five continents.Andwhereverwe are,we all share a deep dedicationtothe service
ofourcustomers in voiceanddatacommunications,computers,semiconductors
andcomponents for defence,aerospace,automotiveand industrialelectronics

With a Motorola cellularportable telephoneyouholdthe
worldofbusinessin thepalm ofyourhand.

<& AWorld Leader inElectronics

TRADE UNIONS under a Labour
government should reach pay set-

tlements 2-3 per cent lower than

now - at, or I per cent above, the

rate of Inflation, Mr David Basnett,

chairman of the Trades Union Con-
gress (TUC) economic committee,

said lak night

In a lecture to the Employment
Institute he firmly linked, the roles

of the unions and of bargaining to

increasing employment His state-

ment; emphasising the complexities

and the problem-solving nature of

collective bargaining is the farthest

a union leader has yet gone in mov-
ing towards the idea of a specific

pay target under Labour,

Collective bargaining over the

last few years bad fairly consistent-

ly delivered pay rises of 2-3 percent
above inflation. Mr Basnett said:

“The conclusion I would draw from

this is that it would be quite possi-

ble to discuss and agree a target tor

wage growth which could find quite

ready expression in wage bargain-

ing."

Health service charges

to increase by 10%
BY ROBIN PAULEY

NATIONAL HEALTH Service

charges for medical prescriptions

will rise by 10 per cent from £2 to

£2.20 tor each item from April 1, Mr
Barney Hayhoe, Health Minister,

said yesterday. - •

: The cost far people needing regu-

lar prescriptions will also rise by 10

per cent Dental and optical charges
will not be increased.

The announcement of the rise

was heard in silence in the House
of Commons in contrast to last

year's statement when MPs shout-

ed “resign" and “disgraceful" as Mr
Norman Fowler, Social Services
Secretary, raised charges by 25 per
cent from £1.60 to £2.

Mr Frank Dobson, opposition
spokesman on health, said no other
commodity had suffered the 11-fold

increase imposed on medical pre-
scriptions since Mrs Margaret
Thatcher, the Prime Minister took
office in 1979. He said the poor
would be hardest hit
This is the eighth rise in media l

prescription charges since the Gov-

ernment took office in 1979 when
the charge per item was 20p.

In the latest Public Expenditure
White Paper, (policy document), the

Treasury estimates that inflation as

measured by the GDP deflator will

rise by 4.5 per cent in 1986-87. The
paper indicates that income from
family practitioner charges overall

will rise by 5.5 per cent

Mr Hayhoe said yesterday that
although the 10 per cent rise was
greater than the rise in general in-

flation it was in line with the rising

cost of medicines. “Better and often
more expensive medicines are be-

ing prescribed," he said.

Those currently exempted from
paying medical prescription

charges will continue, im+iding
people with low incomes, the unem-
ployed children and pregnant
women.

Mr Dobson said the present level

of prescription charges deterred
poorer people who did not qualify
for exemption.
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cutting and rises following on ex-

change rate shifts.”

All industrial sectors will gain

from the energy cost cuts but some
much more than others. Bulk chem-

icals, and plastics - tor which fuel

oil and naphtha are the feedstock -

are particularly well placed but oth-

er energy intensive sectors - such

as paper, aluminium and steel -will

also gain. Add to this the exchange

rate advantage in chemicals, where

Germany is the major competitor in

a highly price sensitive product,

and the sector should seem to be

bullish.
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Sunday Times
on

-page paper
BY RAYMOND SHODDY

NEWS IUKTESNA1IONAL plans to

inoeasefoe number of pages in the

Sunday I5mes until it is a 200-page

paper, riyaHing the New York

Times in size. .

The expansion plan forthe news-

paper was agreed yesterday by Mr
Rupert Murdoch, News Internation-

al rtnri""4", at & strategy meeting

in London.

Mr Andrew NeB, the Sunday
- limes editor said yesterday: It is

the New York Times that the Sun-
day Tunes is now heading for in

tenns of the quality of its journal-

ism and its size. We are going to ex-

pand the size of the Sunday Tunes
1stby bit until it becomes the domi-
nant quality newspaper in this

country and maybe even in nor-

thern Europe.”

News of the expansion came as
News International announced pre-

tax profits of E34.47m in the six

months to the end of December,
sharply up on the &8.7m figure for

the same period last year. The di-

rectors said they did not think that

the present dispute with the print

unions overthe move to Wapping in

the London docklands, would seri-

ously affect second half results.

News Corporation, the News In-

ternational parent company, yester-

.

day reported a 125 per cent increase

in profits lor the same six month-
period to AStflm (£83J2m) from
AS56.4m on a turnover infiyatfpH

from ASLOfibn to AS1.69bn.
Apart from Mr Murdoch's British

newspapers, the higher group earn-

ings resulted from the acquisition
of business publications in the US
and revenues from Twentieth Cen-
tury Fox, the US film studios
acquired in 1985, the company said.

Mr Neil told a conference on the
future of Fleet Street yesterday
that by the ««*»*",! the Sunday
Times would be pre-printing 9B

pages with a minimum 0[ 24 pro-

duced on Saturday nights, a figure
that would later rise to 32.

"By the end of the year you will I

hope, be buying a 144-page Sunday
Times plus a colour magazine,".Mr
Neil said. By the end of 1987 he said

he hoped foe total would be 200
pages, with perhaps two colour
magazines with pages being printed!

throughout the week.
Mr Neil also talked about morale

at Wapping and foe difficulties of

reaching any deal with the print

unions. Tf the print unions showed
any sign that they realised they had
lost and were prepared to talk

about civilised surrender terms
then we are ready to respond. But
we see no sign of that yet," Mr Neil

added.
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Philip Bassett reports on new agreements reached with the print unions by the Financial Times

A newspaper breakthrough - without the conflict
MR Rupert Murdoch's Wapping
plant - razor wire, security guards
and picketing - is one way to do it

Mr Eddie Shah's Today - a green-
field site for a newspaper complete-

ly set by computer technology - is

another.

Yesterday, foe management of

foe Financial Times demonstrated
a third: careful, patient, negotia-

tions leading to agreements which

are. even in the light of Wapping
and Mr Shah, radical enough to

constitute a major breakthrough for

a traditional newspaper.
In some respects - by printing in

West Germany, then later in foe
US, in addition to production in

London - foe FT has quietly been
forging into foe future for some
time. But the giant leaps away from
foe traditional Fleet Street methods
first by Mr Shah, and then by Mr
Murdoch's News International,

make other development seem
more limited.

Although they may be limited in

the new context of massive change
in Fleet Street, they are no less

significant for foe FTs production,

no less a further index of industrial

change in national newspapers.
The agreements are all signed

and sealed, with no elements left

dangling for future disputes to bite

upon, which in itself is revelatory

for the old Fleet Street (and they

have been warmly endorsed by
leaders of foe main print unions.

Management at the financial Times yesterday announced a series

of agreements with the printing unions which mark a significant

step towards foe electronic production of newspapers.

The agreements, which were welcomed by foe main print unions,

include for some staff a strike-free deal and provide for the largest

amount in any traditional UK national newspaper of material set fay

direct entry - copy typed once, rather than re-set fay other produc-
tion workers.

The agreements provide for:

0 A return to London of all composing work now carried out in
Frankfurt for foe FTs international edition. This will mean new
work in London for the print unions and an increase in pay for
some of up to £25 a week.

• The direct entry- in many cases from computer to computer- of

all regular FT statistics. The company says this win markedly im-
prove their accuracy. After two years, the proportion of material in

the FT set in this way - roughly 30 per cent - will be the highest of
any traditional Fleet Street paper.

• Hie creation of a separate company to carry out the prices work.
Staff employed in this company will be covered fay a strike-free

agreement featuring binding arbitration.

0 A joint pressroom agreement aimed at ending inter-onion pay
leap-frogging In the FTs machine room, where the papers are
printed.

Mr Frank Barlow, the FTs chief executive, said of the agree-
ments: “In many respects they break ground which has never been
trodden before in Fleet Street They represent a substantial step on
the road to the electronic future ifaat this newspaper has to

embrace.”

the general union Sogat *82 and foe

NGA craft union). They are interre-

lated but fall into a number of key
areas-.

Single composing centre. When
the FT began its German printing

operation in Frankfurt in 1978, foe

only practical and economic method
was for editorial and other copy

produced in London to be transmit-

ted by facsimile to Frankfurt, and
set there by contract printers FSD.
The company at the time pro-

mised foe unions to bring the oper-

ation back to London if circum-

stances changed. Change they did;

not least because the NGA under

pressure from the growing changes

in Fleet Street and provincial news-

paper production, wanted to see its

(“.ibers
1 work in London increase,

and be made if possible more
secure.

The FT management said a trans-

fer had to be at the same cost level

and agreements - especially about
disputes - had to be bouured. A
lengthy dispute among proof read-

ers based in Bracken House, foe

ETs printing centre in London
helped to delay progress, but in au-

tumn last year serious negotiations

began.
Under the deal announced yester-

day, oil editorial and composing
work will be carried out in London,
with the finished pages then trans-

mitted for printing to Frankfurt and
New Jersey, and possibly later to

foe Far East
Work oa the transfer has already

started. Within a timetable of about

two years, foe operation will be
completed, page by page - foe first

being foe FTs arts page in about
five months' time.

Journalists permanently employ-
ed in Frankfurt will be brought
back to London; the contract setting

will be ended.

Direct input Parallel to this, and
within foe same timetable, is a
move to the direct input of all statis-

tics in foe FT. Normal newspaper
practice is that copy is typed (often

on word processors now) by jour-

nalists, advertising staff or, in the
case of statistics, Sogat clerical

workers, and then re-keyed on
Linotype machines by NGA mem-
bers into metal type for malting up
pages.

One particular problem for statis-

tics such as foe FT carries - espe-
cially its extensive lists of stock ex-

change and other prices - is merit
ble mistakes. Direct entry of statis-

tics - either taken from outside

computers, such as the London
Stock Exchange's or keyed straight

into a computer which will then
transmit the data to the FTs types-

etting equipment will speed up the.
work. It will greatly improve the ac-’

curacy of the FTs listings.

Traditionally, foe NGA has resist-

ed yielding control of the keyboard.
But under the FTs agreement the
material which is not entered auto-
matically - foe company, for'Tn-

stance, is writing to all. unit trust

management companies asking
them to transmit their prices direct-

ly into a outside computer - will be

keyed in once, by Sogat members
alone.

Prices operation. To enact these

changes, foe FT has agreed with

foe print unions that the in-house

work on prices will be moved to a

new company, FT Prices, at a new
site. Tower Bridge House - across

foe Thames about half a mile from
Nrs Wapping plant

Current FT prices employees will

either be transferred to foe new
company, or to FT Business Infor-

mation, which will market commer-
cially foe prices information
through Finstat its generic trading

name for statistical material

Joint Pressroom Agreement Sep-

arate from these developments is

foe signing finally of an agreement
which the FT has sought for some
time, and which was foe primary
immediate cause of the strike by
NGA members which halted publi-

cation of the FT for 10 weeks in

1983.

Employees In a newspaper mar
chine room, where foe presses

themselves are sited, are divided in-

to machine managers, organised by
foe NGA, and machine assistants,

organised by Sogat Pay differen-

tials between them are fixed and
rigorously observed; pay rivalry is

intense.

Because of this, many newspa-

pers have been hit by leap-frogging

claims and settlements.
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To Suzanne King, British Olivetti, Wellington House, 154-160 Upper Richmond Rd., London SW15.
Telephone: 01-789 6699.

My data processing department are keeping me in the dark. Please send me your latest information

on how a 3B computer system could be more appropriate, more powerful, more effective, more

long lived and cheaper than the things they're showing me at the moment

Name i :

I

I

I

I

I

I

I

I

Position Company.

Type of Business.

Address

Phone.

I

I

I

I

Ifyour computer experts don’t

know enough about UNIX and
the AT&T 3B,here’s how to

make them jump.
When you call in your company's resident

computer expert, you’re in a weak position. How
can you tell how much they really know? To test

them properly, you need up-to-date information

ofyour own, gained by sending in the coupon above.

You might not change their recommendation, but

they'll have to work harderto justify.it; which does

wonders for your confidence.

For instance, you might challenge their budget.

Presumably the job you have in mind calls for a

team ofpeople having access to the system.You*ve

alreadyturneddowntheirfirstideafthegreatwhite

monster with a room of its own). So they suggest

a string oflittle boxes connected togetherby wires.

Nowyou attack.‘Didyouknow
1

yousay/howmuch

cheaper it would be to use one AT&T 3B and give

everyone a simple workstation, for halfthe price?

And that we’d still get more power this way - with

massive extra power for special projects - and

any little boxes we already have can probably

double as terminals. And you didn't know that?'

While they’re quiet, ask about co-operation.

Say you’ve heard that little boxes are fine, but

everyone does their own thing, while a true multi-

user machine promotes real teamwork: are they

jn favour ofteamwork, you ask lightly?

Then you can come up with your knowledge

of operating systems. Ask them aboutUNIX? Ask
what other operating system is shared between

scores of manufacturers rather than monopolised

by one, so that you don’t have to rely on just AT&T
for the machinery-you can shop around: what
other computer maker would say that?

If all this sounds complicated, don't worry.

Send in the coupon anyway.When you have the

material, just leave it open on your desk. You’ll be

amazed at the improvement in the quality ofthe

advice you get.

AT&T3B.The computermade for sharing.

Olivetti
w'AM bi*:.L i!s 4*.'/

t.
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Ajournal ((’exception,

service d’exception.
Parce qu’ils ont besoin du Financial Times
pour pouvoir commencer leur joumee de

travail, ceiui-ci est depose chaque jour chez

ses iabonnes, quelques heures apres son

impression, par un service special et exclusif

de livraison par porteur dans les local ites

suivantes : Paris, Hauts-de-Seine, Lyon, Nice,

Cannes, Monaco, Sophia Antipolls, Toulouse,

Grenoble.

L'abonnement annuel (service compris!)

coute 1 540 F. Si vous souhaitez, vous aussi,

faire partie des privilegies qui en bSneficient,

renvoyez le coupon-reponse a

:

Ben Hughes, Financial Times,
Centre d

1
Affaires Le Louvre

168, rue de Rivoli 75044 Paris Cedex 01 ou
telephonez-lui au 42.97.06.23

UK NEWS
BETTING ACT CHANGES WILL ALLOW LIVE TV COVERAGE

Boost for the bookmaker’s image
BY WALTER ELLIS

BRITAIN’S bookmakers entered
a new era yesterday when
amendments to the Betting,

Oaming and Lotteries Act 1963,

made it legal lor betting simps to
provide seating, snacks and,
most important, live television

coverageof horse racing and oth-

er major sporting events.

Until now, betting shops have
been spartan, uninviting places,

hidden behind frosted glass. Suc-
cessive governments have
encouraged the belief that gam-
bling should be a furtive pursuit
The changes In the law have

proved a spur to the main book-
which have invested

millions of pounds in brighten-
ing up their premises and instal-

ing new technology.

Ladbrokes is to spend £14m
over the next three years im-
proving L500 of its betting shops.
As well as comforts - excluding
alcohol - it will "he installing an
up-to-the-minute results service,

and television monitors designed
to be fed not only by existing
BBC and ITV networks but by
cable and satellite.

Mr Pater George, chairman of
Ladbroke Racing, says: “Our in-

novations in communication
technology and in-shop faculties

will enable our market share to

increase further.”

Each of the four main book-
makers (the others are William
Hill, Mecca and Joe Coral) is in-

vesting heavily in refurbishing

premises.

William Hill showed off its

prototype new-style shop over

the weekend. Sited in Edgware,

in north London, it boasts “de-

signer” vending machines, video

previews of races ami thick car-

pets with a horseshoe motiL The
intention is to attract women as

well as men and to create some-
thing of the atmosphere of a so-

da! dub. Bingo with trigger

stakes, in fact

The industry beiieves the re-

forms will increase their turn-

over, with many people who
would previously have been put

off by the jail-like interiors of a

betting shop encouraged to have

a flutter.

Racecourses -which enjoyed a

monopoly on legal betting until

1363 - are correspondingly conJ

cemed, fearing attendances at

meetings will fall further, espe-

cially in winter. The change in

the law could mean that courses

too will have to look to their fa-

cilities to increase profits.

Consumer credit rises in January
BY GEORGE GRAHAM

CONSUMER credit increased in

January as motor companies wooed
customers with special low-interest

car loans. New, expanded statistics

published yesterday by the Depart-
ment of Trade and Industry show
that new credit advanced in Janua-
ry rose by more than £200m to

£2.74bn.

The figures include for the first

time bank and store credit cards,

which between them accounted for

£1.35bn of new advances in Janua-
ry. New advances on bank credit

cards totalled £L09bn, while run-
ning accounts advanced £255m of

credit

The greatest increase in credit

came in new fixed-sum agreements
frtSA finance houses and other spe-

cialist credit agencies. Those rose to

Clift from £816m in December. The
DTI said the sharp rise was caused
By 'Oar companies providing loans at

favourable rates to boost January in 1988. Old retail credit statistics,

car sales. which reflected mainly hire-pur-

Total credit of £21.3bn was out- chase agreements, bad become less

. standing at the end of January, an and less representative erf how con-

increase of £585m from the previ- sumers use credit

ous month. • Retail sales in January were bet-

The Department plans to add ter than previously thought accord-

bank overdrafts and personal loans ing to revised figures published yes-

to its credit statistics early next terday by the DTL Final figures

year. It also plans an inquiry into show that the index for the volume

the credit business, the results of of retail sales stood at 117.0 in Janu-

which are expected to be published ary.
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City securities body
edges closer

to statutory format
BY BARRY RILEY, FINANCIAL EDITOR

ALTHOUGH THE Government and which escapes the pay carte and is

officials of the Securities and In- coming under scrutiny. At least we

vestments Board (SIB) are playing would know where the bodies were

down the implications of the buried" is the joke now being

amendment to the Financial Ser* passed around the Sins headquar-

vices Bill last Thursday which gave ters behind the Royal Exchange in

it specific statutory recognition, the the Gty of London,

fact is that the nature of the Bill is Apart from its inherent contradic-

changing as the weeks go by. dons, the Bill is suffering from two

In Its form, it may took very other problems. One is the alarm-

different from the elaborate and ing rate of turaover-d! secretaries of

elegant draft legislation which was state, with Mr Tebbit fallowed in

published late last year. Under the swift succession by Mr.-Lean Brit-

eventual law, the SIB may turn out tan and Mr Paul Chanson. More-

to be precisely the kind of statutory over Mr Alex Fletcher, the junior

securities commission that the Gov- minister during the development of

eminent has tried bard to avoid policy, was replaced last autumn by
creating. Mr Michael Howard, who had no

The concept of a high degree of previous ministerial experience,

delegation of regulation was devel- The Bill has, therefore, been af-

oped during Mr Norman Tebbit’s faded by a lack of political direc-

period at the Department of Trade turn, and it is dear that it now
and Industry (DTI), and was em- comes a kmg way down the Govern*

bodied in the White Paper (policy meat’s list of priorities,

document) of January, 1985. Mr The second problem is that to the

Tebbit might have suspected that extent that politicians are con-

these concepts would not go down cemed with the Gty they are at

too well with parliament, for in the present largely obsessed with the

first debate held on financial regu- emotive issue of fraud. A great deal

lation back in July 1984 many Con- of fa'irw has been spent on peripher-

servative backbenchers called far a al questions such as the exclusion

ACOMPUTER
COULD SOON
BEACRIMINAL

OFFENCE

V

•t.Ui;j

There is no escape.

The deadline for registration under the Data
Protection Act is May 11th.

The Act will affect virtually everyone who
uses computers for processing personal data.

And, according to the survey we completed
early in February, a great many people appear
to be woefully unprepared.

Over one third ofthe companies interviewed

had not yet obtained the necessary paperwork.

Many had still not taken the initial step of

appointing someone to be responsible for dealing

with the task.

Indeedsome were unsure whether theywould
be able to register in time.

But help is at hand. At Ernst &. Whinney
we anticipated this situation.

We now have a team of specialists standing

by, all well-versed in the ‘small print’ of the Act.

We have even produced a guide called ‘The

Data Protection Action Plan.’

. It deciphers the Act, explains all the require-

ments and tells you how to register. For just £15.

To set our rescue team into action call Brian

Gregory on 01-928 2000.

The sooner you comply with the Act, the

sooner you can avoid a visit from ‘the Bill’.

Ernst &Whinney
Accountants, Advisers, Consultants.

Becket House, 1 Lambeth Palace Road,London SE1 7EU.Tel: 01-928 2000.

tough statutory body. The Labour

opposition has, of course, been con-

sistently arguing far something de-

scribed as a “self-standing statutory

commission."

Mr Tebbit had both good and bad
reasons for moving in the direction

he did. A Securities Commission
implementing a body of statute law
would be clumsy and inefficient

Gvil servants would not be good at

regulating fast-moving commercial
markets; the DTI had-notdone well

in enforcing the licensed dealer

rules for which it was given statuto-

ry responsibility back in the 1930s

and, moreover, law on the statute

book can take years to change.

Hence, the promotion of the for-

mula whereby, although the Secre-

tary of State could regulate the

markets through his own depart-

ment, he could also delegate his

powers to an outside, private sector

body. This would pay for itself

through levies on investment firms,

be able to hire expert practitioners

at market salaries to provide sensi-

tive regulation and would be able to

rewrite its rules very flexibly as it

went along.

Hie bad reason, however, was
that by promising the Gty of Lon-
don that it could write its own rule-

book, -Mr"Tebbithoped to avoid the

of Lloyd's, the London insurance

market, from the BUL- and amend-

ments are promised to give the SIB
an enforcement roL.

.

The result is .“massive overkill,”

according to one ex-Whitehall ob-

server. “What started as an exercise

in consumerism has become mixed
up with fraud. It’s a quite dreadful

confusion of objectives.*

As the Bill goes through parlia-

ment its subtleties are befog ex-,

posed to the more robust attitudes

of backbench MPs- and many Con-

servatives as well as Labour mem-
bers are suspicious of the -ability of

financial practitioners to regulate

themselves in the public interest

In the case of the SIB, interest

has focused so far mainly on broad
issues such as the balance of power
between the SIB and the SROs and
there has been little opportunity to

discuss more detailed matters. 1he
first batch of detailed draft rules

has only just been published by the

SIB, and the proposed framework
of SROs and investment exchanges
still has to be finalised.

But the associated body, the Mar*
ketfog of Investments Organising
Committee (Miboc), which will be
swallowed up with the SIB into a
single successor body, has aroused

need to draw up hfo cwn"riiI^Tt"rCrit“;i®n itedefoifeaproposals on
became evident that the Gty would sheets such as life assurance com-
not be disposed to co-operate with a
statutory commission. The DTI
would be on itsown in a very tricky

situation.

In the end, the Gty went to work,
butmany of the practitioners in toe
old and new self-regulatory organi-
sations (SRO) which report to the
SIB must now be wondering
whether they have been sold a dum-
my. The provision that councils of
the SROs would be able to protect
their rule-books against the SIB in

court has been quickly dropped.
Now the SIB itself may be given
statutory recognition, and the Gov-

missions disclosure.

Powerful interest groups are at
work fo the mass savings market,
and MPS have already told Mr
Howard to go and seek new propos-
als from Mr Marie Weinberg, chair-
man of Miboc.

If a body such as Miboc cannot
stand up to internal pressures and
devise investor protection policies
which are credible to MPs, suspi-
cion is likely to be cast on many
other aspects of toe self-regulatory
structure fo the BilL
At toe other extreme, some of the

practitioners are uncertain of the
erament appears none too con- merits of the flexibility which is

cerned about the potential effect of proposed for the SIB when it ad-
this change. justs its rule-book, and then im-
Perhaps this latter amendment to P0^ its will on the SROs. For ex-

name the S3 fo the Bill by Mr An- ample, many members of the foter-
thony Nelson does not matter too national securities regulatory body,
much on its own, but the logic is *sro* me used to operating fo the
that further amendments will fol- US legal framework and like to
low. One step, for example, could be know where the law stands,
that the SIB would not simply be They are suspicious of rales
recognised by statute but would be which could suddenly be chanced
atoally created by statute. by people appointed by politicians

Officials at toe S3 fear this at some future date
wouki make them civil servants. Right from the start of the draft-
rra not going to make decisions ing of the financial services leeisla-wluch could be questioned foparlfo- tion a primm^iTKSTtoSLXT observed one last avoid “commfosi^a^

Friday. Others are worried about the image of a US-dv^W.,rS
and are searching for precedents evokeTAseachml mLil
lieve their fears on this matter. Ap- more umi more suifahk* Fm>
pareotly the Commooroallh War body that will regiS^Bri^s ii'body vestment markets in the future.
Graves Commission is one

Whitehall acts against
illegal prospectuses
BY GEORGE GRAHAM

INSPECTORS at the Department Ono nrmiiii_ _ __ . .

of Trade and Industry (DTD are
the DTI is anxious

clamping down on illegal prospec- ttoffiahmt! ’U?
US10n °£Press “*

.uses S companies SWSSHKSSJP* -

unde^tbe Business Expaueiun

The department has written to part
about 20 of the most active BES SE&wUSSS
promoters to warn them that tors of the

T1
?,

d
2!
ec'

breaches of the law on prospectuses have to stand
could lead to toe lovoftS? * statemaats*
cences as securities dealers.
The ETCTs move follows similar . r“e “ePartment wants dealers to

action taken by the London Stock when they rec-
Exchange last month to prevent

°““end
*? “westers a new BES

companies including glossy promo- for which they are- also
tional pictures, which might mi*-

acan6 ®s> the issuing house. Its-con-’-J - - cera^hes particularly to remind-
crjletters which follow up a proa-

•The dealer should have an ade-
basis for the

reMmmendahon," the department
said. The know your customer’
pmcipte requires the dealer to takemto account the suitability of toe
mvestnaent p question fareacfaiS
dividual recipient of foe tetter."

The “know your customer" prind-
Pto us included in the rules far toe
busmess conduct of licensed deal-
ers but breaches of these rales are
not a criminal

lead investors, in their prospec-
tuses.

The Business Expansion Scheme,
which gives tax relief to investors
in Certain unlisted Pnmpantew

,

h.-ic

been criticised fo its present form
far encouraging secure, asset-
backed companies such as hotels
rather than riskier ventures which
might create more jobs.
Many companies are now rush-

ing to raise money under the BES
to Ike expectation that toe Chancel-
lor of foe Exchequer may outlaw
some abuses of the scheme in his
budget next week.
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THE ARTS

National Gallery/David Piper

Forever in radiant health
The latest " Acquisition in

Focus" (till April 27) at the

National Gallery celebrates the

arrival in the collection of an
image that exhales human well-

being with a sunlit vernal lyri-

cism that you will scarcely find

bettered even among the master-

pieces at Trafalgar Square.

It celebrates also the re-instate-

ment of its painter. Joseph

Wright of Derby is welcomed
back among the international

artLstic elite into which the

National admits only the merest

handful of British painters

from Hogarth to Turner.

In fact, a now very famous
painting by Joseph Wright of

Derby, that haunting, complex
and ambitious candlelit group,
*' Experiment with a Bird in the

Air Pump.” was given to the

National Gallery in 1863; only to

be transferred to the Tate Gal-

lery when it had been establi-

shed to house the British

School. The work is shortly to

be transferred back to the

National; Wright will he
acknowledged among the great
European masters by not one
but two of his works.
The new acquisition is his

“ Mr and Mrs Coltman.’’ painted
in 1771 or 1772 when Wright
aged 40 was in his prime,
though lie was yet to make
his belated tour in Italy. The
young couple seen at happy ease
in the early radiance of married
life, in a parkland setting, a
classical, detailed if relatively

modest house in the back-
ground. She is on a pale grey
horse; he leans at her side;
his own horse is being led up
by a groom. It is early summer;
birch and oak in fresh foliage.

a hint of bluebells; clouds in the

blue sky suggest the possibility

of a freshening shower, no
more. The two contemplate an
early morning ride. The paint

is delightfuly fresh, colour bril-

liant in the sun: his rich blue
waistcoat with silver fragging,

light buff breeches, pale cream
coat; her vivid deep pink habit,

gold froggings. and dashingly
smart plumed hat. Detail is

accounted for with Wright’s
characteristic thoroughness,
even down to the crisp outline

of a coin held hard against Mr
Coltman’s thigh tn the pocket of

his skintight breeches.
Conversation pieces display-

ing landowner and family and
perhaps horses and dogs, in the
grounds of his house, had
become fashionable rather
earlier. This work comes within
that convention; it is. likewise,

of less-than-life scale, ft will

complement admirably the
young Gainsborough’s famous
“5fr and Mrs Andrews” and
the Melbourne family with
their horses and carriage, by
Stubbs, already in the National.
Unlike those, this Wright has

a convincing spontaneity. The
couple are shown in handsome
dress, but his coat is flung
casually open; they appear not
as if consciously posing, but
relaxed in the intimate

togetherness of their daily

being, he leaning on her left

thigh. If the horse, head
drooping, seems a bit dis-

illusioned and bored it is

because the spaniel, crouching
at its feet, is again insulting it

by a challenge to come out and
play.

The really unusual feature.

though, is the prominence of

the mounted woman. Portraits
of ladies in riding habits were
quite popular, but not close up
mounted, as here. Mrs Coltman.
of course, rides side-saddle:
seen from the angle shown, the
spread of vivid colour of her
Skirt makes a splendid splash,

while the complex formal rela-

tionships within the group, and
relating the group to its

setting, are most artfully (in a
good sense) conceived.
Yet—as you look at the

picture—doubt may surface. Is

the rider entirely secure on her
lofty perch? I have always con-,

sidered riding side-saddle to be
against nature, uncomfortable
for both rider and horse;
though many may dismiss such
an idea sharply—even now.
when propriety no longer for-

bids a woman to ride astride.
Here, though, the rider does
seem rather doubtfully con-
nected with horse and saddle;
indeed, for a moment you might
suspect her of miraculous levi-
tation.
And then her husband's arm

that must be resting, be it ever
so lightly, on her left thigh if

he is to keep his balance. Is it

actually in contact with her?
In other words, has not the
painter failed in achieving a
real, formal, coherence in this

very original, ambitious varia-
tion on the conversation piece
theme?
The answer may be that the

balance of colour and tone has
been disturbed from equi-
librium as the paint has modu-
lated during the course of
centuries-Iong exposure to light.

Or it may be that the painter

Detail from u Mr and Mrs Coltman ** by Joseph Wright of Derby

did not quite resolve the prob-
lem. For the most austere,
visually objective, observer,
this may call in question the
painting as truly "National
Gallery " material. In this case.

I am happy to call to mind
Francis Bacon's famous, if

somewhat sweeping observation
that there is “ no excellent
beauty that hath not some
strangeness in the proportion.”

The temporary showing in a
tidy and informative little

exhibition, together with a
handful of loaned paintings,
helps to indicate the remark-
able range and variety of
Wright's achievement.

The accompanying booklet

(£1.50) and the audio-visual
programme are both by Allan
Braham. and sponsored by the
National Westminster Bank. An
agreeably nostalgic touch is

provided by the inclusion in the
exhibition of the actual silver

spurs and the horse's bit.

together with two riding crops,
that are featured in this paint-
ing of so long ago. In it the
couple bask, oblivious of time
and observers (no one looks
out at us from (he canvas)., for
ever in radiant health, youth,
and sunlit well-being.

It is as if they inhabited an
up-dated Garden of Eden, with
benefit of a vastly improved
social and material infrastruc-

ture: we identify naturally with

them rather than with the
servant-groom bringing up his

master’s home from the . rear.

It is perhaps helpful to record
that the picture- fetched at

auction a sum unparalleled by
any other work of this artist

Several owners of Wrights hare
questioned roe about this, opti-

mistically. I have had to warn
them that the average market
value of a Wright of Derby is

likely to be within tbe four
figure range, rather than the
£lm-plus that this one com-
manded. Its acquisition was
helped by the National Heritage
Memorial Fund and the Pilgrim
Trust, and will not be regretted.

I vespri siciliani/Bologna,Teatro comunale
William Weaver

This has been a great Verdian
season in Italian opera houses.
Of course, the favourite works
are hardly ever absent from (he

repertory: hut in recent monihs
Verdi fanatics have been able
to see performances of such
rarities as Aroldo and Stiffelio

(in Venice), Jdrusalctn (tn

Parma), ihe first version of
Macbeth (in Genoa), not to

menlion (he inaugural Aida at
La Scala and the Falstaff in

Naples—all reported in these

columns.

Now Bologna's enterprising
Teatro comunale has mounted
a new production of I vespri
Sicilian;. Not exactly a rarity.

Vespri is still not a repertory-
work, and. in fact, this was the
first production in Bologna
since the 19th century.
For the occasion, the Comunale

called on the producer Luca
Ronconi. who has done some of
his best work in this house (Ihe

Faust of some years ago. in par-

ticular), flanked by the brilliant

designer Pasquale Grossi, and

a powerful cast under the
conductor Riccardo Chailly.

The result was an exciting if

imperfect evening. Some of the
excitement was visual. Instead
nf constructed or painted
scenery', Grossi used chiefly
plants: great potted trees,

shrubbery, square metres of
fake grass. His Sicily was an
ever-shifting garden; culminat-
ing, in the final scene, in an
Eden of huge orange trees laden
with golden fruit.

As usual. Ronconi seemed to
neglect the individual singers:
in the last act Arrigo had to
pick his way on to the stage
through the shrubbery and
drapery; : but' “the chorus was
generally well handled.

Giaiotti -sang powerfully, but
with little nuance. As Monforte,
Leo Nucci was also too vehe-
ment. This, after all, is a
Verdian father; his iron
character has veins of true
tenderness. Nucci. in pleading
with Arrigo to call him
"father.” was more hectoring
than loving. Veriano Luchetti,

the Arrigo, does not have a
great dynamic range either, .but

his voice has a built-in tender-
ness and a sweet noble ring that
makes him thrilling and moving
to hear.

Opposite him. the American
soprano Susan Dunn was mak-
ing her Italian debut. She
proved a born Verdi soprano:
rich and warm and agile. She
had an immense success. After
the lovely Act IV romanza, die
was awarded an ovation that
went on and on.
On the whole Chailly led a

fast Vespri. but he got fine

playing from the orchestra
(rapidly improving. now
almost at the level of Italy’s

best) and kept the complex
-parts of the large-scale opera
all together and moving. His
view of Verdi is. perhaps, not
subtle, but it is coherent. The
chorus (prepared by Fulvio
Angius) deserves special men-
tion; they met the stern
demands of the score with style.

The Bologna Comunale is a

theatre to keep an eye on.

Massimilla Doni/Radio 3

Supertramp/Albert Hall

Antony Thomcroft

On Saturday night around
8,000 people gathered in London
for an ancient ritual, a cere-

mony which involved the dis-

pelling of rational belief and
the worshipping of long lost

gods. In other words, a Super-
tramp concert. It is, apparently,
ten years Since this most
mysterious of supergroups last

played here. Finding a short-

age of acolytes in the UK they
escaped to California in 1979 to
fame, fortune—and a change of
fashion.

They have been lured out of
retirement by a new album and
a royal summons: the Prince
and Princess of Wales were on

hand to witness that there can
be life after years of hiberna-
tion around a swimming pool,
living down the popular indig-
nation against the pretensions
of pomp rock, against ageing
hippies who raged against the
evils of the world from a
millionaires’ eyrie.

Well, the group looked good.
They have fleshed out their

sound with a brace of pro-
fessional American guitarists:

this, balanced by a couple of

saxophones, and a ditto of key-
boards. produced some excellent

playing. It is a pity that the

songs are so soul-less: sudden
changes of rhythm and key.

moving from tbe banal to ihe

intellectually significant. It still

sounds like music for scientolo-

gists.

Yet despite tbe portentous-

ness of the music this was an

enjoyable evening. Led from
the keyboards by Rick Davis.
Supertramp were completely
profess)onaL They even, at the
end, showed they were human:
they played, excellently, a

couple of old Muddy Waters
numbers, including “ Hoochie
coochie man.” Ihe audience
rose to the bines: how brave of

Supertramp to allow a shaft of

vivacity. It showed up the arti-

fice of the previous two hours.

This year brings the centen-
ary of the composer Othmar
Schoeck. Although he spent a
short period of study at Leip-
zig, this quiet man worked ail

his life in his native Switzer-
land. He lived in Zurich, con-
tenting himself with the
conductorship of the town con-
certs at St. Gailen. His indus-
try as a composer was bound-
less—about 400 songs, several
stage works and other things.
Unlike his contemporaries
Frank Martin and Honegger,
active in Paris and the Nether-
lands Schoeck’s fame never
spread as it deserved outside
German Switzerland, except to
Germany. The last four of his
six opens were first performed
at the State Operas of Dresden
and Berlin.

Massimilla Doni was given at
Dresden in 1937 with Buhm
conducting—Fritz Busch, in
charge of Schoeck’s previous
opera. Of the Fisherman and
his Wife, had removed himself
for political reasons. Zurich
followed almost immediately.
Since then productions, so far
as one can tell, have been few.
Operatic events in Nazi Ger-
many did not receive wide pub-
licity and the Swiss seem shy
of promoting their music
abroad. This year they pro-
mise a concert performance of
Massimilla Doni at the Lucerne
Festival, with a recording to

Ronald Crichton

come. Perhaps the tide will

turn.

The BBC have not neglected
Schoeck. There have been
broadcasts of the ferocious Pen-
thesitea and of the endearing
folk ballad Fisherman. To have
given us Massimilla Doni last

Saturday well in advance of the
centenary date, was generous.
Schoeck’s source was the Balzac
story about esthetic arguments
(heart or mind, form or con-
tent. virtuosity or deep feel-

ing?) set in the operatic world
of Venice in the 1830s. He was
so taken by the idea that he
drafted his own scenario and
went ahead with the music
before persuading a reluctant

collaborator. Annin Rfteger, to
fit words to the vocal lines.

'

Two young couples: Massi-

milla is engaged to the ageing
and impotent Duke Cattaneo but
loves Emilio Memmi, a poor
young man suddenly enriched
by inheritance (the BBC. whose
synopsis differed slightly from
the Dresden one. described the
Duke as Massirnilla’s husband).
Cattaneo and his crony
Capraja argue and pontificate
about art. Each protects a
young hopeful. Cattaneo’s is the
soprano Tinti, beautiful, cal-

culating, technically brilliant.

Capraj
a
's is the tenor Genovese,

ail feeling and passion. Tinti

draws Emilio away from

3Iassimilla and so influences
Genovese that in a rehearsal at

the Fenice Theatre of an opera
about Europa and the Bull, he
begins to bellow like the animaL
Finally Massimilla. with the

aid of Emilio’s friend. Prince
Vendramin. sorts things out —

-

she in some way resembles the
Countess of Capriccio. Schoeck
sets the intrique with the grate-

ful vocal writing of which he
was a master, against an
orchestra much suaver than the
deliberately barbarous Pen-
thesilea or the salt spray of

The Fisherman. The effect is

like more condensed, less self
indulgent, less enveloping late

Strauss. But Capriccio and
Daphne came later.- ; .

.

' Why on earth did: the BBC do
the work, a conversation piece
with much esthetic-philosophic
argume/t. in German? Only
Barry Mora as Vendramin
sounded happy in the language.
Pamela Myers, an attractive,

musical, sensitive soprano, sang
Massimilla. But when a Della

Casa or a Schwarzkopf floated

a Straussian line you could hear
words as well as exquisite notes.
Nan Christie and Anthony
Roden as the voune singers
were lively hut less than melt-
ing. Karl Anton Rickerbacher.
conducting the BBC Scottish
Symphony Orchestra, orovided
a lulling, lapoing background,
sometimes a little sleepy.

ninlini/Festival Hall

Richard Fairman

Paris in the 1880s was a

musician's dream. So many
composers were active there, in

the space of twelve months one
might have witnessed the first

performances of Franck's
mature Symphony in D minor
(1889) and the Requtm of

Faurt. a young outsider who
was then approaching his

musical maturity: a telUng con-

trast between the academic and
the inspirational, the public and
the private.
To put them side by side—as

the Philharmonia Orchestra and
Chorus under Carlo Maria
Giulinj did on Sunday night

—

was an inspired piece of pro-

gramme planning. The juxta-
position of the two works
failed to throw up the contrasts
that ft should. So broad was
the scale, so fuD the orchestral
sound (like one of those
magnificent Parisian Cavaill£-
Coil organs) that both pieces
seemed to fall into a central
romantic tradition to which
neither quite belongs.

It is clear that Giulini loves
the cores. Every bar is intima-

tely known, every instrumental
balance weighted with care. But
at the sight of an instruction

like con espressiro. the music
was grasped to the breast, hug-

ged and cossetted to the point

where it was almost suffocated

bv the embrace. There are not

many conductors who could

not mould the lovely second

subject of the Franck with such

devotion. . . .. .

Nor. perhaps, would they be

wise to do so.

One ached for more variety.

Nowhere in the Symphony were

there stark contrasts, the stuff

of which its opposing musical

blocks are constructed. And the

performance of Faure's

Requiem—tender, pious, well-

meaning though it was was so

drawn out in every movement

that it ultimately became an

enervating experience. When so

much feeling and rehearsal

time has been lavished on an

event, it is all the more dis-

tresting to have to set it aside.

The Requiem is often given

by chamber ensembles. But it

seems that Faure made allow-

ances for larger forces and the

full Philharmonia Chorus res-

ponded with the many shades

of hushed reverence that

Giulini demanded. The soloists

were excellent: Kathleen

Battle, the vibrant hut still

sweet soprano, and the young
German baritone Andreas
Schmidt, who impressed with

his elegant line and warm
timbre.

Lontano/St. John’s, Smith Square

Andrew Clements

The second of the BBC’s three
invitation concerts at St John's
on Friday brought four works
by young or nearly young Bri-

tish composers, scrupulously
and stylishly played by Lontano,
conducted by Odaline de la

Martinez. It proved to be a

happy cross-section of styles and
intentions; all four pieces were
notable for their careful craft-

manship. even if their indivi-

duality was more unevenly
distributed.

Only Anthony Powers’s Cham-
ber Concerto (1984) was
familiar. It is as fluent and
sustained as any of his recent

scores that I’ve heard, with a
fair quota of striking musical
images; but it becomes a shade
predictable from a second move-
ment trembling on the brink of

Tippettian efflorescence, to a
finale that is just too patly
assertive and conclusive.
Martin Butler’s Concertino
(1983, receiving its first British

performance) was equally well
finished, and positively frugal
in its thematic malerial. yet it

filled out a shapely 13-minute
span wiih finely graded textures
and a transparency ‘of scoring

that was genuinely striking in

its own right.

Of the two BBC commissions

being heard for the first time

John Wool rich’s Spa/auzawi’s

Daughter (the title evidently

refers to a tale by E. T. A.

Hoffmann) was nearer to the

mainstream: a tough-sounding
essay for eight wind instru-

ments that owed something to

Birtwistle and a bit more to

Vardse, but conjured them to-

gether in a mosaic that was
both gritty and compelling.

Roger Marsh's The Song of

Abigail was a witty little scrap
of music theatre. The composer
sub-titles it “ a melodrama."
and gives an actress soprano the

biblical tale of David and Nabal
to relate over a variety of

accompaniments, ranging from
straight narrative through
dramatised and heightened
speech to smoothly moving
vocal lines. It is a miniature
tour-de-force, splendidly done
here by Frances Lynch with a

nice repertoire of comic voices.

The main interest, it must be
admitted, is theatrical rather
than musical, though every
effect is perfectly judged.

Marcantonio Barone/Wigmore Hall

David Murray

RAM’s appeal for £4.5m
A better deal for our eluding a contribution of

students” is how Sir David £100,000 from the Broadwood
Lumsden, Principal of the Royal-
Academy of Music, sums up the
aim of the RAM’s new appeal
for £4.5m.
Of this, over half will go to-

wards funding new Chairs and
student scholarship and bur-

Trust.

Plans for the summer include

a "fun run,” open-air events

in Regent's Park and a two-day

Music Marathon, with fare
ranging from classical to pop.

saries, the remainder towards The first major event will be
extending and refurbishing
both building and equipment.
The appeal will take place over
the next two years, and already
£250.000 has been raised, in-

a gala concert at the Barbican
on May 21. sponsored by TSB
and attended by the Prince
and Princess of Wales.

MJL

Arts news in brief

Richard Alston has been
appointed artistic director of
the Ballet Rambert. The com-
pany will present four different
programmes during its London
season at Sadler’s Wells Theatre
from June 31-28.

*
The world premiere of Harri-

son Birtwistle’s Earth Dance*,
commissioned by the BBC, will
be given on March 14 at the
Royal Festival Hall by the BBC
Symphony Orchestra in the
"Music of Eight Decades” series.

WILLYOU BE
A FRIEND?

Old age is inevitable. Butapoorand lonely one Is

something different-something that many people face
with graving feat. In a largely uncaring, inflationary

world we axe trying to stem the tide.

Bat we desperatelyneed mote funds. Willyoubea friend

and help us by making a covenant orby remembering us
In your will?

Ftlends of the Ekferty havebeen looking after tbe
elderly and needy since 1905. and now havedbra
residentialhomes. Here,men and women from
professional backgrounds hod security and freedom,
with expert nursing care. They are ‘at home'and not 'to a
home* — they newg have to leave. WeaLtopw- (ma«wu»l
help to old people from all backgrounds who wish to stay
In thetrownhomes.

Please help us tomate old age the
happyand contented time it should be.
You really can be a friend.

Dowritemas.

Tbe General Secretary.
Friends of the Elderly(Dept3))
42 Ebary Street.

London SWJWOLZ.
Telephone: 01-7308263

fagBttndCurie; number 226064

FRIENDS
OFTHBELDBEIX
aodGendefcUt’r Help

It’s attention to detail
that makes a great hotel chain, like providing
the Financial Times to business clients.

Complimentary copies ofthe Financial Times
are available to guests staying at the Meridien
in Paris, and the MSridien in Nice.

FINANCIALTIMES M*Dlhl£NEUROPE'S BUSINESS NEWSPAPER MV FltKlI/lvIl

Arts Guide
Music/Monday. Opera and Balfet/Tuesday. Theatre/Wednes-

day. ExWbftlons/Thursday. A selective guide to ad the Arts ap-

pears each Friday.
Mar 7-Mar 13

Opera and Ballet

PARIS

Pam Opera: La Trsviata alternates

with Cherubini's Medea conducted

by Pinchas Steinberg in a new pro-

duction by r.in«n» Cavani with Shir-

ley Verrett/DunJa Vqj'zovic in the ti-

tle role and Werner HoDweg as Ja-

son. Also Tchaikovsky’s Manfred

choreographed by Rudolf Nureyev

with the poet danced by Chartes

Jude/Jean Gaizerhc, tbe aster by

Florence CJera'Karin Averty and

the Countess by Monique Imdl-

eres/Elisabeth PlateL (4268 5022).

Opera Ballet combines in

The Song of tbe Phoenix on Mount
Tehi - a contemporary vo-

cabulary with ancient court and

folklore dances, with Peking Op-

era's faming and acrobatics. TMP-
Chitelet <4281 1983).

mrm««n U, concert version, played

by Orchestra Colorroe, conducted by
Claudio Scimone, Anna sung by Ce-

ciUn Gasdia. TMBChitelet

,

(42334444).
Bejartfe 20th century ballet

follows le Raiser de la Fee by L*
Conoours danced to music by
Hogues Lebars, Adam. Tchaikov-

sky, Strauss. Palais des Congres.

(42082075).

LONDON
Royal Open, Covent Garden: Revivals

of Barfriera di Svigiie (with Mikael

Melbye In the title role) and D trova-

tore (with Rosalind Plowright, Fran-

co BonisoHi, Stetania Toczyska, and

Leo Nucci) make up the rather dull

routine of the Royal Opera this

week {240 1066).

English National Opera, Coliseum:

Jonathan Miller’s dream-in-a-li-

brary production of The Magic
Flute, a dry concept given warmth
and vitality by the excellent ENO
cast, continues in repertory. Also La
Boh&ne, with Valerie Masterson’s

enchanting mtmi, and the extreme-

ly unsatisfactory “new look" produc-
tion of Madame Butterfly, redeemed
(as far as possible) by the conduct-

ing of James Lockhart (B3B 316H.
Royal Opera House, Covent Garden:
The Royal Ballet offers a triple bill

including the glitzy Frankenstein.
Also performances of La Fiile mal
gantte.

WESTGERMANY
Berlin, Deutsche Open Ariadne auf
Naxos brings together Castanza
Cucearo, Janis Martin and Her-
mann Winkler.. Die lustigen Weiber
von Windsor bas fine interpreta-

tions by Norma Sharp and Barry
McDaniel. Die Meistersinger von
Numbers stars FUar Lorengnr, Her-
mann Prey and Horst LaubenthaL
Don Giovanni, sung In Italian, has
CheriJ Studer, Pilar Lorengar and
Lenus Carlson. Madame Butterfly

rounds off the week. (34381).
Hamburg, Staatsopen Parsifal bas
Kurt Moil and James King. La
Gemeaza di Tito features Barbara
Honney, Doris Soffel and Harald
Stamm. Faust has Alberto Cupido
brilliant in the title role. (351151).

Frankfurt, Opera: Premiering this

week is Orpheus in. der Unterwelt,
produced by Jurgen Tamchina. Hec-
tor Berlioz’ rarely played Hie Tro-

jan. Also Die Verkaufte Braut
(25621).

Cologne Opera: Premiering this week
is Tristan und Isolde, produced by
Michael Hampe. with Jeannine Alt-

meyer and Rene Kollo in the main
parts. Further productions are Mad-
ame Butterfly and The Turn of the

Screw. The latter is sung in English

(20761).
Muncban. Bayerische Staatsopen
This week's highlight is Don Gio-
vanni with Edita Gruberova. Trade-

liese Schmidt and Kurt MolL Car-

men is a well done repertoire perfor-

mance. Un BaDo in Maschera with
Mara Zampieri, Carlo Cossutta and
Wolfgang Brendel is conducted by
Guiseppe Patone. (21851).

IETHERLANQS
Amsterdam, Stadsschouwburg. New

production of the Marriage of Figa-
ro (in Italian) from the Netherlands
Opera directed by Rhoda Levine,
with the Netherlands Philharmonic
and the Opera Choir conducted by
Hartmut Haencfaen. Jake Gardner
as Figaro, and Sylvia McNair as Su-
sanna. (Wed). (242311).

ITALY

Milan: Teatro alia Scala: Die Frau
Ohne Schatten conducted by Wolf-
gang Sawalllsch and directed by
Jean-Pierre Ponnelle, who also de-
signed the scenery and costumes.
Eva Marion, Brigette Fassbinder
and Hartmut Welker. This is the
first time the opera has been pro-
duced in Italy. (808126).

Rome: Teatro dellppera: The Barber
of Seville conducted by Marcello
Panni and directed by AntoneUo
Madau Diaz. A pleasant but conven-
tional production with scenery
costumes by Roberto r-arawa
(481755).

Turin: Teatro Regio: Idorneneo con-
ducted by Zoltan Pesko and directed
and with scenery and costumes by
Jean-Pierre Ponnelle. (548000).

Naples: Teatro di San Carlo: Simon
Boccanegra conducted by Daniel Or-

en, with Renato Bruson (who also

directed). Beana Cotrubas, Luis Li-

ma and Nicolai Ghiaurov. The scen-
ery and costumes are by Tita Tega-
no. (418286).

Parma: Teatro Regio: Lucia di Lam-
mermoor with Alfredo Kraus. Ange-
lo Campori conducts and the scen-

ery and costumes are by Pier Luigi
Samaritan!. (795878).

SPAM
Madrid. Ballet Nadonal de Espaiia.

Spanish Ballet Guest star is

Mercbe Esmeralda, agood exponent
of this very special Spanish type of

dancing- Teatro Monumental, Atoc-

ba 65.(2394014).

VIENNA

Staatsoper: .
Elektra, conducted by

Klobucar with Ludwig. Jones, Ixrtte

Rysanek. La Fiile mal goardee con-

ducted by Richter (5324/2655).

VoUisoper: Das Land des Ucbelos
conducted by BibL La Bohime;
Weinberger's Schwanda, Der Dudel-

sackpfeifer. (5324/2657).

NEWYORK
MetropoEtan Opera (Opera House):

Tbe week features the premiere of

Sir Peter Hail’s production of Car-

men conducted by James Irvine

with Maria Ewing in the title role,

Catherine Malfitano as Micaela and
Ptacido Domingo as Dan Jos*. It

joins the repertory of Simon Bocca-

negra with Anna Tomowa-Sintow as

Amelia and Sherrill Milnes in the ti-

tle role conducted by Myung-Whun
rbpng. Falstafl conducted by James
Levine and Francesca da Rimini

conducted by Nello Santi with Rena-

ta Scotto in tbe title role. Lincoln

Center (36260M).

Bonn in 1962. Mr Barone has
already been performing In
public for twenty years. That
may help explain his settled
command of the keyboard.' as
would his roster of distin-
guished piano teachers (latterly
Leon Fleischer). The range and
depth of his musicianship, how-
ever. testify to innate gifts of
a high order.

His programme on Sunday
included Schubert. Skryabin,
Ravel and Rakhmaninov. all of
them explored with mature
confidence and an individual
flair. Among young American
pianists, few promise such a
rewarding future.

Barone made Schubert's “ op.
94" cycle of 3fomen Is musicaux.
D. 780. something like a cogent
symphonic sequence. Such
searching treatment does not
always go with full lyrical
value—here it did. The melodies
sang, warmly but thoughtfully,
illuminated in a great (but not
excessive) variety of tone
colour, not drained by the end-
of-a-short-life twilight that
pianists like to visit upon them.
Both the A-flat Moments had a
firm glow, and the C-sharp
minor one a striking imagin-
ative thrust. Barone's playing
was so impeccable that it was
almost a relief when the second

F minor acquired a small rasl
of finger-slips—the result of s

sudden well-judged violence, in

no way prejudicial to the
musical effect.

Three of the Ravel Miroiri
were so attractively turned that
one felt deprived of the ones
omitted. "Une Barque sui
1'ocfan” got its full meticulous
sweep; "Noctuelles," unusually
dry. became a scherzo with a
delicate crackle. Perhaps
Ravel’s figuration was slightly
blurred through haste—but nvt
in “Oiseaux tristes,” an exqui-
site performance that could
hardly have been bettered.

Barone's Russians sounded a
touch less idiomatic, ihnueb "o
less committed. Skrya bin's
Sonata No. 7. the so-called
“White Mass.” became a series
of dazzling bursts (again with
some blotted figuration:
Barone’s pedalling is less re-
fined. than his fingerwork);
dramatic enough, but with a
pulse too febrile to let the con-
tinuous line of the sonata be
appreciated.
Rakhmaninov’s B-flat minor

Sonata, sumptuously, laid out.
also had its main line obscured
here and there by the plethora
of notes. These were, neverthe-
less. performances by a young
master; and in a few years they
should be magnificent.

Black Festival/Antony Thorncroft

The Caribbean in London
The members of the London

Sugar Futures Market are not
famous for their charitable
donations, nor for their love of
the arts. Yet they are contri-
buting £25.000 towards Carib-
bean Focus, the biggest arts
festival of Caribbean culture
ever seen in the UK. which
kicked off at the Commonwealth
Institute last night.
The highlights of the nine-

month festival will be the visits
of the Jamaican National Dance
Company, the leading dance
group in the area, and a drama
company composed of leading
actors from ail the Caribbean
islands. They will perform plays
written by local writers, includ-
ing Earle Loveless and the
Walcott brothers, Derek and
Frank.
To overcome dialect problems

the works will probably be
presented in BBC English.
From June 17 to August 4 the
Commonwealth Institute will
host an exhibition of the work
of about 30 contemporary
Caribbean artists:
The overall effect win be to

open British eyes to the
strength and diversity of Carib-
bean culture. Among the more
unusual events will be perform-
ances by dependents of the
original Carib Indians.
Caribbean communities in

the UK are organising «
™Ln,a£>’ arts evemsf
enough the GLC, engrossei
2* «.hnic arts expenand heavily committed t
costly conversion of the I

*° ? black arts cennot planning to use up itplus funds on the festivaL

the
of popular i

“EL™* significant eve

KS2?ly ZK Caribbean

Shi
1 Park from JuJy 7

wist tn5
a comP*ete ran

55LI?“n
J
music

. from

Stitt
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1

Z* «*
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The ownership

of BL
THE Thatcher Government has
had two principal objectives

for British Leyland—to return
the company to private owner-
ship as soon as practicable and
to achieve viability. It has
never been clear which of these
objectives takes priority, but
the proposal to sell BL's
commercial vehicle operations
to General Motors shows that
if the Government has the
opportunity of selling parts of

the business on reasonable
terms before viability has been
achieved, it will do so. The
same would have applied to the
sale of Austin Rover to Ford.
It now seems, however, that a
third objective has been added
— to keep at least parts of BL
under British ownership. Thus
the Austin Rover/Ford link

was dropped almost as soon as
the idea became public, while
Ministers are said to be leaning
towards a management buy-out
for BL’s Land Rover and van
subsidiary, instead of including
it in the sale to General Motors.
The danger is that, in respond-
ing to strong political pressure
to keep BL British, the Govern-
ment may take the wrong
industrial decisions.

No-one would deny that the
presence in the UK of British-
owned, internationally competi-
tive vehicle manufacturers is

preferable to foreign owner-
ship of the bulk of the industry.
While foreign investment is

welcome, there is a difference
in character between a British-

owned business, with its top
management and key research
and engineering facilities

located in the UK, and the
subsidiary of a foreign
company; ideally there should
be balance between the two
sorts of enterprise. But the
Government has to deal with
British Leyland as it is; ideal

solutions are not on offer. The
Government has to seek
arrangements which, as far as
possible, safeguard BL's future
in a competitive market If

these arrangements include an
element of British ownership,
so much the better: but there
is no merit in a British-owned
enterprise which is too weak to

survive.

Logical
Leyland Trucks, now substan-

tially rationalised and
modernised, is still making
large losses. It needs a strong
partner if it Is to achieve an
adequate share of the world
market The link with General
Motors’ Bedford subsidiary' is

logical. No credible alternative
bidders have appeared, certainly

no British ones.

manufacturer typically buys key
components from outside sup-
pliers and does not need to be
part of a large automotive
business. Given the excess
capacity in the British bus in-

dustry, a rationalisation between
Leyland and Laird Group's
MCW subsidiary looks sensible.

The Land Rover and ran
business, subject of the pro-
posed management buy-out, is

something of a hybrid, having
some of the specialist character
of a Jaguar, but competing
directly against companies like
Toyota with far larger volumes
and lower costs. Advocates of
the buy-out argue that Land
Rover and Range Rover occupy
a special niche within the four-
wheel-drive market which will

enable them to earn adequate
profits at relatively low
volumes. It is certainly a
possibility; the Government,
sympathetic to management
and employee ownership, is

hound to consider it seriously.

But vans and four-wheel-drive
vehicles represent a narrow
base an which to build an
international business. Without
a rich parent, or at least a rich
uncle, to provide technical and
financial support when things
go wrong, an independent Land
Rover would be a high-risk
proposition. Whether GM is

prepared to play the role of
uncle remains to be seen.

The bus industry is rather
different from trucks, being
largely a design, assembly and
marketing activity. The bus

Austin Rover, the volume 1

cars subsidiary, has made great
strides in terms of produc-*
tivity. It aims to increase its

volume Of output by the link

with Honda, including both
joint development of new
models and assembly under
contract It is seeking to move
“up market" perhaps giving
more weight to the Rover
marque in its product range.
This too is a high-risk strategy,

but it might, over the next three
or four years, succeed in bring-
ing the company to a state
where it can attract private
capital, preferably with Honda
as an equity investor.

With all these businesses the
Government needs to decide on
a policy and stick to it. Nothing
is more damaging .in the
marketplace than prolonged I

uncertainty over- what the.

Government plans to do; the
flirtation with Ford, for
example, must have made Honda

i

wonder about the reliability of
Austin Rover as its European
partner. On the commercial
vehicle side privatisation is now
in sight. As for Austin Rover,
the Government has to take a
cool view of the company’s
prospects. If it decides to

support the current strategy, it

should say so and be prepared
to defer privatisation until after

the next election.

Accounting for

Airbus
FEW PROJECTS raise a
broader array of industrial and
trade policy headaches than
Airbus Industries, the European
consortium set up to manufac-
ture airliners. Taxpayers in the
four sponsoring countries—the
UK, France, West Germany and
Spain—have already pumped
an estimated $10bn-?12bn into

the venture. The return on this

huge investment has probably
been strongly negative, but is

in any case unknown and un-
knowable because the con-
sortium — a groupement under
French law—bas never seen fit

to publish a set of accounts.

Airbus is causing fresh con-
cern for two separate, if

related, reasons. On the one
hand, it is money-raising time
again: Mr Jean Pierson, the
consortium’s new boss, wants to
tap the shareholders for an-
other $2.5bn in order to develop
two jets for the 1990s — the
short-to-medium range A-330
and the long range A-340. On
the other, American trade
officials, gingered up by Boeing,
are complaining increasingly
loudly about the scale of sub-
sidies enjoyed by Airbus. They
allege that the consortium
grossly flouts the spirit if not
the fine print of Gatt regula-
tions.

Judicious
European and American

officials meet on March 20 to
discuss Airbus. The debate as
to whether the consortium has
violated fair trade rules is

likely to be as long and in-
conclusive as the disputes over
steel and agriculture. The
problem is that in a long-term
business like aircraft manu-
facture. it is virtually impos-
sible to devise hard-and-fast
rules as to what constitutes un-
fair competition.
Both Boeing and Airbus have

engaged in judicious price cut-

ting—but is this so unusual in
a competitive international
business? Airbus has received

substantial direct government
support, but the "subsidies"
are at least in theory repayable
loans and are offset to some
degree by Boeing’s failure to

pay any taxes since 1980. thanks

to President Reagan's excep-
tionally generous capital allow-

,

ances. And Airbus's failure to

publish financial accounts is

also partially offset by the sheet
murkiness of the benefits to

Boeing of Washington's huge
military and R and D budgets.

Taxation regimes and military
budgets may not figure promin-
ently in Gatt regulations but
they can be as potent de facto
sources of competitive advant-
age as taxpayer subsidies.
Boeing is unlikely to generate
much sympathy outside the US
(or indeed from McDonnell
Douglas) so long as it piles up
orders four times as quickly as
Airbus.

Boeing is more likely to suffer
than gain by protesting too
loudly. Although Airbus has
done considerably better than
many sceptics expected, some
of Its sponsors—notably the
British—will have to be cajoled
into parting with the sizeable
launch aid demanded by Mr
Pierson.
The terms of this support,

however, ought to be more
clear-cut Taxpayers deserve
much more information about
Airbus. It is no longer good
enough to argue (as does a
document from the consortium
explaining its curious legal
structure) that: “ The usual
questions a potential customer
woul.l ask of a commercial
comp my as to its profitability
and linancial position are not
relevint to Airbus Industrie
because of the fact that Airbus
Industrie itself is not primarily
concerned with making a
profit . .

.*•

If Airbus Is both to play fair
with taxpayers and to rebut
convincingly the US accusations,
it needs to adopt a more trans-
parent legal structure. Some-
thing . more norrnal than a

French groupement is required
'A*' reform of its legal structure
could also facilitate the raising

of capital in international mar-
kets. The British Government
should push for greater trans-

parency as a pre-condition for
financial support for the new
airliners.

WANTED: American offi-

cial with sound working
knowledge of interna-

THE WORLD BANK
V knowledge of interna-

tional economic issues and
financial markets; ideally a res-

pected Republican politician
with Cabinet level experience or
its equivalent; must be pre-
pared to shoulder important
new responsibilities relating to
the health of the world
economy.

This Job description has been
hawked around the US since
last October when Mr A. W.
" Tom ” Clausen announced that
he would not after all seek a
second term as president of the
World Bank.
By tradition. the US

nominates the World Bank pre-
sident and the names of close to

a dozen individuals have been
canvassed for the succession,
including Federal Reserve
Board chairman Paul Volcker
(who politely declined) and Mr
William Brock the current US
Secretary of Labour and former
US Trade Representative.

The appointment of a reluc-

tant Mr Brock would be greeted
with a sigh of' relief in the US
Treasury and the capitals of key
industrial and developing coun-
tries. For the World Bank and
its “ soft loan " arm the Interna-

tional Developement Association

(IDA)—organisations which are
themselves advancing some
$14bn (£9.72bn) a year to hard
pressed developing countries as
well as helping to mobilise bil-

lions of dollars from other
sources—are in need of the
tough, pragmatic but politically

sensitive leadership Mr Brock
might be expected to provide.

“ The world bank,” says a top
US official, “ has gotten a new
lease on life " with US Treasury
secretary James Baker's pro-
posal In Seoul, South Korea, last

October that it should play a
bigger role in trying to help re-

solve the Third World debt
crisis. “But,” he adds: “it’s

the last chance. They can’t

afford to screw up this time.”
Under strong leadership, the

bank could revive its reputation
i as the most effective provider of

;

funds and technical advice to

|

Third World borrowers, fill a

badly needed gap in the co-

ordination of aid to developing
countries, and regain its intel-

lectual leadership in develop-
ment policy.

This potential, coupled with
the fact that the new role it is

being asked to play could give
it more influence over the
broad economic policies of a
wider range of developing coun-
tries. helps to explain why the
issue of who succeeds Mr
Clausen is considered to be so
critical.

In Washington in particular,

right-wing conservatives see the
World Bank as an agency for
spreading not just supply-side
economic policies but also, in-

directly. the political philoso-

phies they favour. Their oppon-
ents. inside and outside the
bank, know that were the bank
to pursue such an agenda if

would run into such opposition'

w the Third World that its role

would be discredited.

Whether the World Bank

'

does drift towards becoming
what one top oflScial describes

as " another moderately effec-

tive international bureaucracy "

or enjoys a renaissance as “a
problem-solver par excellence”
is widely seen to depend largely

on its performance in two conti-

nents, Latin America and
Africa.

In Sub-Saharan Africa the
bank and IDA are being called

on to spearhead an effort to

reverse two decades of con-

tinuous economic decline.

In Latin America it was the
mounting evidence that the
strategy of the industrial

m
Wl'

'

'T" it, %
Outgoing president Tom Clausen (right) has come under criticism for indecisive leadership. Favourite to succeed him is William
Brock (left). As the succession crisis rambles on, the bank’s officials led by Ernest Stem (centre), are mapping out a new pro-

gramme

Wanted: a strong leader

for a new mission
By Stewart Fleming in Washington

countries for coping with the
international debt crisis was
failing which led Mr Baker to

issue his call in Seoul for the
World Bank to join the Interna-
tional Monetary Fund (IMF) at
the centre of official efforts to

improve the economic perform-
ance of a group of 25 or
so middle income developing
countries. Ten of these, includ?
ing Mexico, Argentina and
Brazil, are in Latin America.
Mr Baker called for com-

mercial banks to resume lend-
ing to these countries—$20bn
over three years was the illus-

trative figure he proposed—and
called on the World Bank and
other multilateral development
banks to boost by some $9bn
the loans they planned to make.
Senior World Bank executives

protest, with justification, that
to judge the institution on bow
it performs in Latin America
and Sub-Saharan Africa is un-
fair and short-sighted. The bank
has major activities in poor
countries, such as India, China
and around the Mediterranean,
accounting for two-thirds of the
world’s population.
The criticisms are inspired

partly by -the view that ia- spite

of its successes, particularly in

India where the bank is credited
with having made a significant

contribution to economic
development, there has been too
little emphasis on seeing that
its debtor countries are follow-
ing the sort of broad economic
policies which would provide a
better assurance of the bank s

investments paying off.

In addition, it is widely felt

that although Mr Clausen has
considerably strengthened the
bank’s internal finances, he has
not provided decisive leadership
“He tended to abdicate rather
than delegate," one top official

says of Mr Clausen's too self-.

effacing management style.

The fact remains, however,
that the Reagan Administration
is saying that the US. the lar-

gest and most influential of the
bank's 149 shareholders, wants
to see how the bank responds to

these challenges before deciding
whether to cast its decisive vote
in favour of a capita] increase
the bank needs to assure con-
tinued expansion.
To succeed in these terms

the bank must accomplish a far
reaching transformation of its

operations, expanding its so-
called “polity based" lending.
Bank officials are quick to

point ont that such lending is

not new. But on such pro-
grammes, it might just as well
be.

Traditionally the bank has
lent most of its money, some 90
per cent in recent years, on
projects such as telecommunica-
tions, roads, irrigation, health
and educational schemes. It has
developed a formidable reputa-
tion for the management of such
projects and for the expertise
of its engineers and tecbnicans.

Now, in Latin America and
Sub-Saharan

. Africa in

particular, in only superficially

similar ways, the bank is being
asked to tie more of its lending
to conditions requiring coun-
tries to adopt medium-term
microeconomic reforms to
implement market-related trade
reforms and pricing policies in

the agriculture or finance
sectors for example.

Although such programmes
overlap, in parts, with tbe
economic policy conditions of
tbe IMF, they are distinct, for
the DCF focuses much more on
broad macroeconomic issues
such as the level of exchange
rates, the size of budget deficits

and monetary policies.

Bank officials say that such
policy based lending is already
rising towards 20 per cent of
lending commitments. Some
outsiders argue that it could
rise to 30 per cent or more.
Behind the shift lies the

recognition by industrial
countries, including the US,
that broad IMF programmes
alone are not able to deal with
tbe longer-term problems of
developing' countries.' It is

hoped that detailed economic
reforms, monitored T>y the

World Bank, may be able to

make an important contribution
to accelerating growth in some
countries. The promise of such
reforms could also encourage
commercial banks to resume
lending to the heavily indebted
middle income developing
countries Mr Baker has in mind.

Crucial, too, is the fact that
such policy based lending
results in the disbursement of
World Bank money in two or
three years rather than 10 or 15
years on many project loans.
This, however, is an aspect of
the change which is worrying
countries like India and China
whose prime interest is project
lending. They fear that the
World Bank will use Up too
much of its lending capacity
on short life project loans to
other countries. The worry too
that the US may have a “ secret
agenda ” aimed ultimately at
pressing them to adopt US-style
market orientated policies.

These longer-term concerns
are overshadowed, however, by
the more immediate implica-
tions of the shift towards policy
based lending.'
Even though the bank has

already made policy-based loans
to Chile, Colombia and Ecuador,
Mr Baker bas complained that
the bank is not moving fast
enough in response to his Seoul
initiative.

But if the bank were to get
the reputation for pushing out
money too readily, it fears it
could jeopardise its status in
the financial markets where it

borrows some $libn a year. It
might also weaken its negotiat-
ing position with borrowing
countries who would begin to
see it as a soft touch. Ultimately
it could also find itself made the
scapegoat if its lending fails to
achieve the desired economic
reforms.

THE LENDING PROFILE

East and
Southern Africa

W. Africa
E. Asia
and Pacific

S. Asia
Europe,

Latin America

Figures In $m
1981 1982 1983 1984 1985

874 715 1.130 1,187 786
938 1,087 664 1.182 811

2,358 2,723 3,709 3402 3,101
2.531 3,124 2,979 3,701 3,559

2,435 2,379 2.536 3.126 2,429
3,153 2,988 3,460 3,026 3,700

1L990 13.016 14478 15.524 1086
Source: World Bonk Annual Report

The industrial countries and

the commercial banks want the

maximum possible assurance

that borrowers will implement

reforms. . . . .

Bank officials maintain that

they must build up borrowers’

confidence in its prescriptions

if its efforts are not to be self

defeating. The bank, it is

argued, must avoid beingseeu

as either a loot of the commer-

cial banks or an extension of the

^The latter concern also raises

the hoary fear among borrowing

countries of stricter oyelappms

or “cross conditionally between

the two institutions. It is a con-

cern which is all the more acute

at present because some devel-

oping countries have lost confi-

dence in the DIF’s
l
policy

prescriptions but fear that the

fund will end up dominating the

economic polio' debate which is

the foundation for the bank's

own loan conditions.

Even some developing country

officials concede however that it

would make sense for the board

of the World Bank to start play-

ing a more effective role in the

policy debate within the institu-

tl0
UDlike the IMF, where the

board is the key policy making
body, the World Bank board

does not regularly debate broad

issues of development strategy.

More board involvement, it is

argued, might help to make
countries more sensitive to

trends in the world economy
and help to put the authority

of the international community
behind recommended economic

policy initiatives.

The bank is run. in effect by

a core of top officials led by

Mr Ernest Stern, one of two
senior vice presidents. Mr
Stern, a 52-year-old development
expert with a PhD in inter-

national economics from the

Fletcher School of Law and
Diplomacy, was brought into the

bank in 1972 by then president

Robert McNamara from the US
Agency for International

Development
“He has a memory capacity

which exceeds that of an IBM
4380.” says one World Bank
official. Some question whether
the centralisation of so much
power at the top of the bank
allows for the most efficient use

of its resources.

Even more challenging for

the World Bank's activities in

the middle income countries

will be its role in mobilising
commercial bank lending. Many
commercial banks, however,
would like, and indeed have
tried to. use the relationship

with the World Bank to reduce
their own lending risks in

developing countries.
Handling these conflicting

pressures, and rallying the
support of industrial country
shareholders, will be major
tasks for the new president as

he threads a path through a
political minefield in Washing-
ton where, some right-wing
Republicans remain bent upon
remaking a culturally diverse
wotld in America’s image. Per-
haps an American politician
with his own base, such as Mr
Brock, would be best placed to
cope with such pressures.
A World Bank president can

exercise considerable power
within the institution, as former
president McNamara demon-
strated. Hence the growing con-
cern that as the bank prepares
medium-term economic policy
proposals for key countries and
gets ready to submit to the deve-
lopment committee in April its

detailed ideas for putting flesh
on the bones of the Baker con-
cept, the question of who will
replace Mr Clausen is still

apparently undecided.

The wonder
of Woolies
John Beckett the man who led

Woolworth out of the wilder-

ness, is to retire as chairman
and chief executive later this

month.
Beckett 56, brother of the

CBI’s Sir Terence Beckett,
masterminded the institutional

buyout of Woolworth in

November 1982. and devised a
seven-year programme to turn
the company around and get it

into top gear.
Now was the right time to go,

he said yesterday, “ at the end
of the first phase and the begin-

ning of the second." It was also

time for a change after 30 years

of 12-14 hour days. “ I wrote my
first chairman’s statement, as a

ghostwriter, in 1955.”

Beckett will be taking with
him share options which have
become worth £3.8m. He will be
leaving following the publica-

tion of the group’s results.
“ It is sensible in financial and

corporate terms to go before the
end of the financial year,*’ he
said.

City estimates of the results

are mainly in the £75m to £S0m
area, up from £57m. Beckett did
not want to comment on the
results but said he would not
be going if they did not add up
ti> market expectations.

Men and Matters

He has bought a house on the
Isle of Man and wants to spend
time birdwatching and walking.
He and his wife, Joan, have
three trips planned for the year
—all to places they had wanted
lo visit over the past 30 years
but never reached.

Young city
Andrew Young, the former US
ambassador to the United
Nations, who is now mayor of

Atlanta, Georgia, is a man every
budding local politician might
wish to cock an ear towards.

sendee) to make Atlanta a
prime destination for visitors to
the US.

Atlanta’s approach is highly
professional. Tbe city’s contri-

bution to the marketing budget
is tapering off (apart from
assistance by imposing a sales

tax on drinks). But the hotel
and convention companies will

be chipping in the better part

of $9m a year from this year to
keep up the advertising and
marketing momentum.

according to pre-referendum
polls, the pill is still sticking
in voters' throats.
Meanwhile a story is going

around Spain about the father
of a family in Sicily who calls
his sons around him and asks
them: ’* Do you want to stay in

the Mafia under the following
conditions: first, we don't
belong to the murder com-
mittee, second, we don’t allow
any guns into this house, and
third, we serve an eviction
notice on tbe Godfather?"

Second bite

Young claims the policies

pursued by him and his pre-

decessors have made Atlanta
“recession proof”—a strong

claim for any city boss to make.

Young cites Atlanta's experi-

ence during the past two US
industrial recessions. On each
occasion the thousands of

workers who lost their jobs in

manufacturing industry were

.

quickly absorbed in the city's

booming trade as an interna-

tional convention centre. The
local unemployment charts

hardly registered a blip.

Atlanta now has 35,000 good
quality hotel rooms within walk-
ing distance of its pride, the

conference centre, which can
take a convention of more than
50.000 people.

I mentioned a couple of weeks
ago that the US energy com-
pany, HNG/lnterNorth, had de-

i
vised a new name for itself.

After several months of Scrab-
bie-like games, the company
picked the name Enteron.
which, according to chief ex-

ecutive, Kenneth Lay, had the
futuristic tone which provided
** a sense of our now company.”

Enteron. it was pointed out,
was also as obscure medical
term for the alimentary canal.
Now the company has had

second thoughts. The name it

will ask shareholders to adopt
at its annual meeting next
month has been changed to

Enron.

Paper chase
A man 1 know was issued

with a new insurance policy
just one day before tax relief
provisions were ended in the
1984 Budget There was quite
a rush by the insurance com-
panies that year to change
policies in expectation of some-
thing nasty' being served up by
the chancellor.
Now my acquaintance has been

thrown by a strange demand
from the Inland Revenue. The
inspectors are asking for tbe
envelope in which he received

,

the policy as proof that it was
delivered before the Budget.

Is the Revenue in league with
th filing cabinet makers, I
wonder?

rsfiy
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Off target

Expansion

ManagementBuy-Outs
Startups

Sicilian defence

Young estimates that the
city’s drive to win convention
business has created nearly
200,000 jobs directly and in-

directly involved with visitors.
“Not the highest pay rates,” he
concedes, “but a wonderful pro-
vider of steady jobs."

“I suppose I'm what you'd call

a tin-hasher—I work at the
London Metal Exchange**

j

Young and his team are in
! London this week to join with
British Caledonian Airways
(which bas a London-Atlanta

Ministers in Madrid are puzzled
over the failure of their care-

fully hedged policy on Nato to
make a bigger impact on
public opinion. Tomorrow's
referendum on the issue asks
voters to support continued
membership, with three pro-

visos—that Spain will not join

Nato’s military structure; that
it will continue to ban nuclear
missiles; and that it will nego-

tiate cutbacks at US bases in

the country-
These were meant as a sugar

coating to help the electorate I

swallow the Nato pill. But

Lt Gen James Abrahamson,
suave head of the US Star
Wars programme, is a supreme
technological optimist.

He is always telling critics of
his project to design a global
system to shoot down missiles
that the computers running it

would need no greater capa-
bility than those already con-
trolling telecommunications
network.
Perhaps he should think

again. He sent a telex the other
day to invite a Ferranti execu-
tive to dinner in Washington'

—

but the computers delivered

the message at the wrong
address.
Such mistakes by the com-

puters delivering the anti-

missile missiles may not be so

easily rectified.

These are only partofthe wide range
ofmerchant banking services offeredby

Gresham Trust
y.

Ifyou would like to discuss Gresham*
services furtherplease speakto:

Bill Ireland, Gresham Trust
BarringtonHouse, Gresham Sheet.

LondonEC2V7HE 4

Telephone: 01-606 6474
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Letters to the Editor

A £900m international fraud on the City
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Frew Mr ®. Leeming

SiXr-Your. editorial epitaph

on recent events in the tin

market C" Harsh lessons of tin

crisis.’’ March 10) Js not a fair

summary. Certainly the Vinan-
dal Time’s eovriake of this

shocking affair .has been head
and shnnlders above the flippant

and defeatist - treatment ac-

corded it by. some rival news'
papers, but culpability has been
persistently misallocated and
wrong conclusions drawn.

The fanlt is sqnarely on the

side of the International Tin
Council members, 22 countries

whose commercial honour was
thought to be worth relying on.
Indeed, any suggestions that the
TTC nay " cash- margins U un.
front,” as you suggest, were
met oyer- the' years by injured
refusal on the grounds that
sovereign nations; such as

Germany, France. Holland,
Australia. Canada. Malaysia, do
not renege on obligations. Now
that is revealed as sham, and
honest London brokers and
bankers have had to listen to
the whining, mendacious cant
of. governments finding excuses
to-avoid paying their debts and
pleading sovereign immunity
probably falsely.

The London Metal Exchange
will survive. No doubt the new
City regulators win set up a
hue and cry and insist on the
introduction of some more rigid

central clearing system. Con-
trary to the press's facile view
such a move will not pre-

vent problems. Not long ago,
New. York's Comex, totally
clearing - house administered,
was brought to its knees by
skilful abuses of its system.
Surely no one is naive enough
to suppose that, even in

markets where mechanical
margins are mandatory, ways
and means are not found to

extend credit.

Your leader flatly states

“Groups of Governments cannot
always be trusted." Surely the
British Government and the
City of London cannot leave it

at that? The EEC bloc in the

JTC have played a leading role
during the crisis since last

October deliberately encourag-
ing LDC members and others

to walk away from their obli-

gations (£900m). If the French
and the Dutch hope thereby to

win futures business for the

Paris and Amsterdam markets,

it is unbelievably arrogant to

think that potential users will

not notice this display of
expedient' dishonesty on the
part of those markets' host

'

Governments. Whatever reasons

can be found these Govern-

ments’ behaviour is quite un-

acceptable.
We hear much these days

about fraud in the City. How
about the Financial Times
initiating an energetic campaign
under the banner “An inter-

national fraud on the City"

with a view to keeping up
momentum towards public ex-

posure of the real culprits and
their motives? Law suits will

no doubt now be set on foot

by injured brokers and bonkers

but the chances of earlier out

of court settlements, will be
immeasurably improved with

the clamourous co-operation of

the FT, which has a well

deserved and growing reputa-

tion round the world, not least

in the EEC. Watergate journal-

ists did not give up half way.
Bruce Leem

m

g.

Solars.
Chiddingfold, Surrey.

Alternatives to custody
From the Director,
Prison Reform Trust
Sir,—For the .most part, the

mlsceU&ny of measures en-
compassed in the Government's
Criminal

.
Justice White Paper

are moderate, sensible and wel-
come But, as you comment
(March 7), they simply ignore
the fundamental crisis which
afflicts penal policy: a prison
system which is costly, ineffec-

tive and grotesquely over-
burdened. -

Nor . .is this omission the
result of Ignorance on the part

of the authorities. It is

primarily Home Office research
which has demonstrated that
prisons do not contribute more
than, marginally to the control

of mime. - It Is Home Office

statistics which show that many
prison sentences are dispropor-
tionately long given .the trivi-

ality of the offence and that
there are vast disparities

between sentencing practices in

one conrt and another.
Far more culpable has been

the Treasury in assenting to

the incredible boom in spending
on law and order which bas
characterised the years since
1979. According to a report
from the National Audit Office

published last December the

400 per cent increase in capital

spending on the prisons has
been notable for the absence of

strategic planning. Staffing and
maintenance costs have been
Ignored. Accommodation of

the wrong kind has been built

in the wrong places. There have
been design-faults, delays and
cost-overruns.

Hie Comptroller and Auditor
General and his colleagues con-
cluded that a “ high degree of

risk” attaches to the present
building programme. A high
degree of folly might be a more
apt commentary. Yet there is

nothing in the new White Paper
to suggest that this warning has
been taken to heart either in

the Home Office or In the
Treasury,
(Dr) Stephen Shaw,
Nuffield Lodge,
Regent’s Park NWl.

Challenge, m‘lvd
ON TKEQROU/vDS
\ 2SONV ut<£ THE
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Financially qualified juries

Insurance commissions
From Mr A. Brunt
Sir,—I read with great in-

terest Clive Wolman’s stirring
contribution to the Lombard
column (March T) on insur-
ance commissions, etc. What an
exciting doctrine he proposes!
May we take it that he is

already campaigning to have
published, with each and every

"Journalistic . caiitrihntiqn,'' the
'time-taken- to Write that parti- •

cular piece of work and the
maximum that the journalist
will be paid “ including all In-
direct benefits?”

If he Is not already campaign-
ing, 1 have no doubt that now
the parallel has been noted he
will lead T>y example and will
give these details for this Lom-
bard article • and with each
future contribution. I feel sure

.
From Mr H_ Lancaster

Sir,—Clive Wolman’s investi-

gative skills have uncovered
some fascinating aspects of the
life insurance industry.
Since it takes a salesman less

than an hour to seek out a
receptive client, visit him,
establish his needs, obtain
quotes, correspond and set up
record cards, etc, and be is

earning £500 for most typical

that he will not hide behind any
nonsense about time spent
acquiring relevant skills, know-
ledge or insight, or waste our
time with cant about the
value to the reader far out-
weighing the apparent cost
How proud of him you must be!

Do' all my excitement at this

wonderfulidea, however, I
d
must

remember to point out—coh-
-trarjr to some :implications . in
the " article—that statistics

reveal the typical UK resident
to be, obstinately and sadly,
quite badly under-insured. Bas
Clive Wolntan any good Ideas to
put this right?

Alec Brunt.
15r Matchwood Avenue,
Emitter Green,

Reading, Berks.

policies, they must be earning
even more than the city whizz
kids we keep reading about.
Mr Wolman ought to offer

himself as a consultant to insur-

ance companies so that they can
offer a real competitive advan-
tage over companies charging
20 per cent of premiums.

Hugh M. Lancaster.
23 Queen Square,
Bristol.

From Mr N. Ryan.
Sir,—Much anguisb is cur-

rently being expressed about
the apparent ability of lawyers
to challenge anyone who ap-

pears to have the slightest

degree of competence as a

potential juror in a fraud case,

and at the same time by the
human rights people in relation

to the possible abolition of trial

by jury in such cases.

I must admit to being the
sort of person whose main know-
ledge of history comes from the

book “1066 and All That” in

that I remember part of the
definition of the Magna Carta
as being that barons could only
be tried by other barons “who
would understand.”

More seriously, the original
Anglo-Saxon jury was regarded
as decisive on fact rather than
on law, principally because
they were people who would
know what the facts were, i.e.

they were the local inhabitants.

They were thus not subject to

challenge.
I would propose that a jury

of peers in today's circum-
stances, and in fraud cases,

would imply that all the jurors

were financially qualified per-

sons. Furthermore, it seems to

me obvious that only persons
who are financially adept should
even be empanelled as potential

jurors in such cases.

If this principle were adopted
we should simultaneously
achieve the retention of the

ancient Anglo Saxon sense of

fair play, the principles of the
Magus Carta, and judgment by
one's peers, and a probably
more satisfactory rate of con-
viction in the cases of fraud
whose current lack of prosecu-
tion let alone of conviction. Is

a public scandal.
Nicholas A. Ryan,
(Secretary, Superannuation
Arrangements of the University
of London),
4 Gower Street, WC7.- • «

Mergers arc good for industry

A mediaeval doctrine
From Mr D. Toft

Sir,—It Is depressing- to see
the madiaeval doctrine of the
44 just wage ” pop up In the
pages of the Financial Times
(Michael Prowse ’ on teachers’
pay, February 28).

Surely if too many clever
graduates opt to reap the golden
harvest now being garnered by
a handful of chirpy Eurobond
dealers, the . market price for
such rare birds would soon fall

dramatically. Perhaps it win do
so even if the clever graduates

don't pile in, once the current
boom in bonds bas cooled off

and once the Big Bang starts to

claim its first victims. ...

But nobody should quarrel
with Mr Prowse when be com-
plains about this era being
remembered for its class-room
strikes and ill-mannered
Oxford dons; You gets what you
pays for, and judging by the
quality of the profession as a
whole, that Is not much:
D. M. Toft.
22, West Side, SW19.

From.Mr P. Marriott i
Sir,—Simon Blunt (March 7)

asks: “Are takeovers really good
for British industry?"

It would be foolish to argue
that all mergers are in the
interests of industry, but it is

equally misguided to attribute
Britain’s decline to takeovers
and to conclude that all mergers
are wrong.
One particular virtue of a

merger is its role in stimulating
necessary change. Under-per-
forming companies deservedly
attract bids because other firms
believe they could make a

better job of management and
achieve a healthier level of
profit.

In a properly conceived
acquisition, where the bidding
party bas a good performance
record, the merger will bring
a logical operational combina-
tion. And if the offer price is i

Illogical tax Idea
From Mr A, MitckeU. 1

Sir.—I feel I must comment on ;

Daniel Auerbach's suggestion i

(March 5) that a tax be intro-

duced on credit and charge card ,

transactions. There must be
J

many people like myself who
,

use credit cards purely for con-
,

venience and to avoid carrying
}

around large sums of cash and
not for buying goods and ser- J

vices on credit Presumably, 1

the people who do make use of l

Piecemeal amending of industrial copyright law
From Mr S. Gretuick QC

Sir, — The decision by a
majority of the House of Lords
in BL v Armstrong has again
given prominence to what has
come to be called “industrial
copyright." The fact that a new
copyright bill is apparently in

the offling makes it timely to ask
what the law ought to be.

When I came to the Bar, the
accepted view of the law was

clear and simple. If & manufac-
turer wished to make and sell

a copy on an industrial product

such as the Marina Exhaust
which was already on the mar-

ket all he had to do was to

examine the Register of Designs

and the Register of Patents. If

there was no subsisting regis-

tered design or patent which

covered that product, he could

safely go ahead. That statement

is subject to a trifling qualifia-

tion, viz that more than 50 had

been sold: that was the produc-

tion threshold at which design

registration was necessary

because, at that threshold,

protection under the Copy-

right Act was lost The

maximum duration of a regis-

tered design was 15 years and

the normal life of a patent 16.

Nothing in the 1956 Copyright

Act altered this position. The

first change came with the

Design Copyright Act 1968. It

was passed, as Lord Templeman
notes, to meet a problem speci-

fic to the jewellery trade. Un-
fortunately, it was all done in a

hurry. Its intended effect was
to preseve artistic copyright,
even when more than 50 articles
were sold, but to limit the life

to 15 years. That remains its
effect so far as concents an
article which, like jewellery, is

purchased because of its pleas-
ing appearance.

The next, step was the deci-
sion of the House of Yards in
1971 in Amp v Utiltlx. They
held that a design was only
registerable if it bad “eye
appeal," thereby indicating such
characteristics as referred to
in connection with jewellery.
-It is my view that
they were wrong. In the
Johnston committee report on
industrial designs it is made
plain that the Registered De-
signs Act was considered to em-
brace all those things which the
House of Lords excluded, eg the
Marina exhaust pipe. From the
point of view of the significance

of that report to my theme, the
list of those who gave evidence
in Appendix A is of the utmost
importance; as is the fact that
none of them appears to have
thought that such thivjs should
be excluded from some kind of
registered design legislation and
that the Committee recommen-
ded their continued inclusion
albeit with some changes in the
structure of the legislation.

Moving on, we come to LB v
Swish decided by the House of
Lords in 1979. The defendant’s

contention was that the most

that had been taken was the
plaintiff’s “idea," and not the
particular shape in which the
plaintiff embodied the idea.

Those who look at the drawings
and photographs In the 1979
volume of Reports of Patent

Cases frequently express sym-
pathy with that contention. Lord
Griffiths in BL v Armstrong re-

jected the proposition that it

should be regarded as an in-

fringement of copyright in BL's

drawings for Armstrong to use

the Marina exhaust pipe itself

as the thing which they copied.

The rest of their Lordships

were unwilling to do this. Per-

haps they would have been less

unwilling if they bad taken the

view that Amp v Utilux was
wrongly decided and that BL
could have got a registered de-

sk's* with a 15 year life for its

Marina exhaust pipe.

Had the majority of their

Lordships taken that view of

Amp v Utilux, or taken the same
view on infringement as Lord

Griffiths, it would have been

unnecessary to devise a form

of licence in order to give Arm-

strong freedom to trade. Lord

Griffiths plainly found the con-

cept of such a licence

unacceptable; a view which I

respectfully share.

It Is my view that this branch

of the law has gone down a

wrong road as a result of pre-

cipitate and ill-considered legis-

lation in 1968, and of two, and

now three, decisions of the

“EVERY CABINET min-
ister's conversation turns to
education within 10 minutes
nowadays." according to one
senior minister.

This issue is now at the top of
Britain’s political agenda for the
first time in two decades. It
has been put there by the
teachers’ strike, the biggest
disruption Britain’s education
system has seen, which has
brought to the surface anxieties
about what the schools are
delivering at a time of high
unemployment. As Mrs Thatcher
told MPs last week: “ All options
are being considered."
The background to those

options is the ideological
battle which has developed
among Tory MPs and within the
Government concerning the
balance between the public and
private sectors, and between
Whitehall and local education
authorities.

As usual in politics, this
argument has become inter-
linked with a factional struggle.
At stake is the succession to Sir
Keith Joseph. He is generally
expected to step down as Edu-
cation Secretary in the autumn
ahead of his retirement from
the Commons at the next elec-
tion.

The renewed interest of MPs
in education is partly a
response to public concern.
According to the latest Market
and Opinion Research Inter-
national poll in the London
Standard, voters regard edu-
cation as a more important
issue than law and order,
inflation, unions/strikes and
defence/disarmament.

Education appears to be
especially significant for waver-
ing voters and potential Alli-

ance supporters. For instance,

a BBC Newsnight survey of
four marginal seats in early
February showed that edu-
cation was the most or next
most important issue for 21 per
cent of Alliance supporters
compared with IS per cent of
both Tory and Labour sup-
porters.

The teachers’ dispute — now
heading for a somewhat fragile

truce — has brought out
deeper dissatisfaction with the
way schools are being run.
Mrs Thatcher has also made

known her distrust of the
Department of Education and
Science (DES), which she ran
between 1970 and 1974, and her
support for a discussion of
radical new approaches, par-
ticularly those not costing more
money, in the preparation of

the next Conservative election

manifesto. Her comments, both
publicly, and privately In meet-
ings with sympathetic MPs,
have encouraged the free
market advocates to press their

views with renewed vigour.

Their argument is that the
present structure of education
is dominated by producer groups
like teachers, their unions and
local authorities. This fails to

provide what the consumers

—

parents—want. Instead, accord-
ing to a pamphlet " No Turning

UK education

Suddenly, it’s

the big issue
By Peter Riddell, Political Editor

Rivals for the succession to Sir Keith Joseph: Lord Young
(left) and Kenneth Clarke

Back,” produced last November
by a dozen younger Tory MPs,
schools should be made more
independent. Under a variant of

the long-debated educational
voucher scheme, parents should
be given the right to send their
children to any school which has
places available; finance for

each school should be allocated

on a per capita basis. The
would undermine the present
power of the local authorities.

A voucher scheme was last

considered, but rejected, three
years ago by Sir Keith. This was
largely on grounds of impracti-
cability in view of the possible
short-term impact on the distri-

bution of resources. But the

idea has been kept alive, notably

by Mr Arthur Seldon of the
Institute of Economic Affairs

who has just published a 100-

page pamphlet (The Riddle of
the Vouchers) to stir the debate.

Mrs Thatcher herself has
talked of trying to revive direct
grant schools, funded partly by
the state and partly by the
private sector, and her advisers
have encouraged speculation

about business and commerce
endowing schools, particularly

in the inner cities.

The debate is partly being
played out in the formal chan-
nels of Whitehall and partly
through the informal networks
of the Conservative Party. Sir

Keith Is himself characteristic-
ally willing to see a revived
debate. The free market ad-
vocates have been encouraged
by Mr Christopher Monckron
of the Downing Street policy
unit and by Mr Stuart Sexton,
his opposite number in the
DES. Mrs Thatcher recently
had a private dinner with the
backbench authors of the No
Turning Back pamphlet, and
its leaders like Mr Michael
Forsyth and Mr Michael Fallon,
together with some of the offi-

cers of the backbench educa-
tion committee, such as chair-

- man Mr James Pawsey, have
maintained pressure on min-
isters and other MPs in the
corridors and committee rooms
of Westminster. Within the
DES, junior minister Mr Bob
Dunn has talked of restoring
liberty in education, with a
market mechanism to give
parents greater choice.
On the other side, the

Treasury has argued for
greater centralisation by bring-
ing teachers’ pay directly
under Whitehall control and
laying down national stan-

dards, also bypassing the local
authorities.
The mainstream view, put

forward by education minister
of state Mr Chris Patten, is

that the current partnership
with,, local authorities,.should
be improved. "Be argues that

the recently introduced edu-
cation support grants for in-

service training should de-

velop into a specific payment
to councils in place of the pre-

sent block grant covering all

programmes. This would give
Whitehall greater leverage and
could be linked with a new
deal and pay review structure
for teachers.

In addition, there is the bat-

tle for Sir Keith’s job. The
free market group is backing
Dr Rhodes Boyson, a former
headmaster and junior educa-
tion minister now at the
Northern Ireland Office, who
is spending a good deal of time
in London to cultivate sup-
port. This campaign is partly

to stop Mr Patten who is the
rising hope of traditional

“One Nation” Tories. It is

unlikely that either will be
chosen. Dr Boyson has not
proved to be a forceful min-
ister and Mr Patten, while ar-

ticulate and clearly commit-
ted to state education, was
promoted minister of state
only last September and Is un-
likely to be Mrs Thatcher's
idea of the right person to
shake up the DES.
Much more likely are Mr

Kenneth Clarke, the Paymaster-
General, or possible newcomers
to the Cabinet, Mr John Moore,
the Financial Secretary to the
Treasury, and Information
Technology Minister, Mr
Geoffrey Pattie.
An alternative solution being

canvassed is the creation of a
new Department of Education
and Training under Lord
Young, the Employment Secre-
tary. This would produce a
further integration of the two
sides and Lord Young would be
widely acceptable politically.
But other ministers object to
his alleged empire building and
Mrs Thatcher has yet to be per-
suaded that the supposed weak-
nesses of the DEIS might not
infect the Manpower Services
Commission.
The outcome of this political

activity is uncertain. Some
insiders, even on the free
market wing, believe that, after
many heated meetings during
the summer, a voucher scheme
will again be rejected as a
general idea, though it may be
adopted in a limited form for
vocational training. The result
will be to disappoint the free
market enthusiasts and to
create uncertainty in the
educational system.
Far more important in the

immediate future may be the
Cabinet decisions on public
spending this summer and
autumn. Several ministers, not
just from the DES. believe that
more must be spent not only on
schools, to create a new start

after the teachers’ dispute, but
also on universites and science.
They argue that such spending
is necessary to protect a politic-

ally veiy vulnerable flank for
the Tories at the next election.
And that is the real reason why
the Conservative Party is again
thinking hard abevt education.'

realistic and fair ft will work
to the benefit of both sets of
shareholders and employees,
and industry and the economy.

Companies which become the
targets of bids usually do so
because their top management
is lethargic and complacent

A post acquisition introduc-
tion of streamlined and efficient
operating systems, responsi-
bility and reward for managers
and staff, and an appetite for
innovation is far more likely to
result in the improvements in
quality, new product develop-
ment and better marketing and
training for which Simon Blunt
appeals, than his suggested
prescription of protectionist
intervention by the Chancellor
of the Exchequer.

Patrice R. Marriott
Flat 4,

22 Lees Place, Wl.

the credit facilities available
are those who are not so well
off so why burden them further?

With respect, Mr Auerbach's
suggestion is as illogical as

suggesting that a special tax (in

addition to VAT) be imposed
upon the fees of chartered
accountants.

A. Mitchell.

Priory House,
St John's Lane, EC1.

PROTECTYOURFOREIGN CONTRACTS
AGAINSTEXCHANGE RATE FLUCTUATION.

House of Lords, which I
believe to be wrong. Decisions
they are however, and legisla-

tion now seems necessary if

the principles of law governing
these mater are to be altered.

I suggest that the safest way
to get off a wrong road onto

the right one' is to retrace one's

steps: to go back to the law as

it was understood to be before

the 1968 Act and as expressed

In the Johnston committee
report and start again.

_

The scope of the implied
licence to repair of the BL v
Armstrong decision, and the

scope ot its application, are not

altogether clear, to me from a
reading of their Lordships
opinions. Such a licence is given

in the 1956 Act for architectural

works but not otherwise; it

exists for patents unless the

patentee retains the right; and
the registered design legislation

is silent. I suggest therefore
that Lord Griffiths’ opinion

should be followed on this topic

too and that any such licence

should be defined and regula-

ted by the new legislation.

I fear there is a serious risk

that a piecemeal amending of

the present statutes in the light

of the Holme of Lords decisions

will make matters worse rather

than better: and leave industry
even less clear than now as to
what -it may or may not do.
S. Gratwick QC,
Ji South Square,
Gray’s Im, WCI.

If you’re a businessman trading inter-

nationally; you'll be aware of the problems of
exchange rate fluctuations.

Foreign currency options offer security and

flexibility in protecting your foreign contracts.

However; until recently they were available only

for larger amounts.

Our new Bearer Exchange Rate Option
(BERO) Certificates are available at present for

both US Dollars and Deutschemarks. They can

be bought through any Barclays branch, or direct

from 33 authorised branches covering the UK
and Channel Islands.

What areBERO s?

Simple over-the-counter currency options

which can be exercised or re-sold at any time

until theexpiry date (approximatelysixmonths).

Theycome in£5,000 denominations andyoucan

buy up to 20 at any one time.

What are the benefits?

BEROs provide protection against US$/£

and DM!£ exchange rate fluctuations. Each

BEROguarantees thepriceatwhichyou can buy

or sell US$ or DM against .£5,000 at any time

until expiry date.

What are the Buyer’s obligations?

All you pay is the initial premium, with no

commitment to the rate or to buy or sell currency.

The certificate is a bearer instrument which you

may use to- exercise your option at any time

up to its esroiry date. If you don't wish to use it,

you can sellit, if it still has any value.

If you neither use it nor sell it, it simply

ceases to be valid after the expiry date.

How areBERO Certificates different?
They axe simple and easy to obtain. The

total cost is a small single premium, without any
transaction or brokerage costs for buying or

reselling. And they are negotiable, which means
you can resell them ifno longer needed.

What do they cost?
The premiums vary daily since they are

based on prevailing exchange rates in relation

to the guaranteed certificate rate. For example;

at the time of going to press, the cost of a

sell DM) would have cost around £100 .

There is no other charge.

Whatrates axe available?
BERO Certificates ate available in a range

of rates for buying or selling US$s or DMs
against Sterling.

Customers can obtain advice and quotations

from one of the 33 authorised Barclays branches

,

any localbranch will be happy toputyou in touch.

Bor farther technical information contact the

Currency Obtion Desk. Head Office Foreign Exchange

London EC3V QBE, Telephone 01-283' 0909 .
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William Dullforce in Geneva reports on next week's referendum

Swiss may cold-shoulder UN
WHAT DOES Switzerland have in

common with the Vatican, Liecht-

enstein, Monaco, South and North

Korea? None belong to the United

Nations. In the Korean case, the

dispute over unification of the coun-

try has blocked the way to member-
ship. Switzerland's absence has

been an unforced decision, rooted

in its jealously guarded form of de-

mocracy, where political power is

exercised in the village and canton.

Now the Federal Council (govern-

ment) thinks it is time for one of the

world's wealthiest nations and its

12th biggest industrial power to join

the 159 members of the UN club. Its

view is backed by a majority of the

federal parliament

On Sunday, the Swiss will decide

in a national referendum whether
they agree with the seven-member
council and their federal legislators.

A majority of the 26 cantons is

needed as well as a majority of

those voting.

To judge by recent soundings, the

Swiss are likely to snub their legis-

lators. Such an outcome would not

be just an exhibition of Swiss par-

ish-pump attitudes: it would be a
censure of the efficacy of the UN
from a country that houses - and
benefits economically from - many
UN agencies.

Membership of the UN has been
an issue in Switzerland for the past

couple of decades, at least since the
organisation setup by the victors of
the 1939-45 war opened its doors to

West Germany. The Government
knew citizens were not enthusiastic

about joining, but calculated that a
propaganda campaign backed by
business interests and illustrating

the claims of both international so-

lidarity and economic self-interest

might influence enough votes.

The latest poll published by the

German-language weekly, Weit-

woche, showed an almost even
three-way split between those in far

vour, those against, and the unde-

cided, with a slight edge for the op-

ponents of joining. A poll in the

French-language newspaper. La
Suisse, gave a more decisive 46 per

cent against and 34 per cent in

favour.

Three of the four parties in the

governing coalition officially favour

UN membership, but opinion runs

across party lines, and ad hoc orga-

nisations of politicians, busi-

nessmen and professionals have
sprung up to counter the idea.

There are many anomalies in

Swiss relations with the UN and its

agencies. Switzerland is a member
of the General Agreement on Ta-
riffs and Trade but not of the Inter

national Monetary Fund or the
World Bank,
Dr Fritz Leutwiler, the influential

former president of the National

Bank, last month reiterated his op-

position to joining the IMF. Swit-

zerland can often play a larger role

if it is not restricted by being a
member of an international organi-

sation, he argued.

The core of the Federal Council's

case, however, is that Switzerland

can no longer afford to remain out-

side UN decision-making activities

that impinge on its interests. As an
observer, it cannot influence the
wording of UN conventions that

self-interest may later oblige it to

sign.

Instances quoted by Mr Frances-

ca Pometia, the ambassador who

heads the Swiss observer team to

the UN in New York, include the

new law on the sea, terrorism, drug
traffic; together with anti-pollution

And consumer-protection measures
that affect the big Swiss chemical

companies.

Opponents of UN membership
draw a distinction between the

“technical” agencies, to most of

which Switzerland already belongs,

and the “political” institution in

New York. Switzerland has little to

gain from joining that ineffective

talking shop, they argue.

They also point out that its fai-

lure to be a member has not pre-

vented a Swiss, Mr Jean-Fierre

Hocke, from forming UN High
Commissioner for Refugees, or an-

other Swiss, Mr Arthur Dunkel,
from being director-general of Gatt

Arguments over the cost of join-

ing have been deployed with little

conviction, Switzerland already
pays SFr 170m (S85m) a year to UN
organisations and full membership
would cost only another SFr 20m -

not a heavy price to pay for the

right to speak and vote, advocates

say.

Moreover, the UN spends about

30 per cent of its ordinary budget in

Switzerland. Adding the spending

of the UN agencies in Geneva, the

sum rises to some SFr lbn a year.

One of the more insidious argu-

ments of those favouring UN' mem-
bership is that Vienna is threaten-

ing to take Geneva’s place as the
second centre of UN activity. Oppo-
nents say, however, that the all-

Swiss character of the Internation-

al Committee of the Red Cross in

Geneva would be at stake if Swit-

zerland became a member of the

UN.
The matter most frequently

raised by voters themselves is

Swiss neutrality, and opponents of

membership have concentrated on
that Switzerland's neutrality was
internationally sanctioned in the

Treaty of Paris in 1815, and has pro-

tected the country while two world

wars were fought round its

frontiers.

It is a concept implanted in the

political consciousness of all Swiss
who do annual service in the militia

army. The army book issued to

each Swiss soldier links his service

to the preservation of his country's

neutrality.

That neutrality would be under-

mined if Switzerland joined an or-

ganisation that can oblige its mem-
bers to join in military and econom-
ic sanctions against other countries,

opponents claim.

The risk that Switzerland would
be called on to take military sanc-

tions is practically non-existent and
it would be able to decide for itself

in any case when economic sanc-

tions were applied, the Government
argues. Opponents quote the UN
charter; the advocates refer to past

practice and to the experience of

other neutrals, Sweden and Aus-
tria, within the UN.

Discussion of niceties is unlikely

to decide the vote. Arguments about

neutrality for many Swiss rationa-

lise a gut feeling that their right to

settle their own problems demo-
cratically in village and canton will

somehow be threatened by mem-
bership of that amorphous, distant

organisation in New York, dominat-

ed by Third World countries.

Tough
action

urged on
Bumiputra

losses
By Chris SherweH and
Wong Sukmg in Kuala Lumpur

Electrolux

raises bid

for US
company

EEC foreign ministers press

Japanese over trade surplus
BY PAUL CHEESERIGHT HI BRUSSELS

By Kevin Done in Stockholm

ELECTROLUX, the Swedish house-

hold appliances group, yesterday
raised its bid for White Consolidat-

ed Industries, the third-largest US
'white-goods manufacturer, to S47 a
share from its original offer of S45 a
share announced last week.

After discussions at the weekend
file two companies said yesterday
that the revised bid was to be pre-

sented to the White Consolidated

board last night
Electrolux, which will become the

world's biggest white-goods manu-
facturer if the bid succeeds, said the

improved offer was conditional on
its being accepted by the White
Consolidated board.

The new offer raises the value of

the deal to more than 5743m, the

largest foreign acquisition ever at-

tempted by a Swedish company.

Electrolux is already the leading

manufacturer of household appli-

ances in Europe after its takeover

of Zanussi of Italy in 1984.

White Consolidated Industries’

first response to the Electrolux bid

was to seek to block the takeover

through court action. It alleged nu-

merous violations of the federal se-

curities laws as a result of the fil-

ings by Electrolux with the Securi-

ties and Exchange Commission.
Legal action is normally one of

the first responses taken by US
companies to unwelcome takeover

attempts. However, a district court

in Ohio has turned down White
Consolidated's first application for

a temporary injunction to halt the
bid It appears that Electrolux has
won the support of White manage-
ment over the weekend

Wall Street dearly expected a
higher bid from Electrolux or a ri-

val offer and the White Consolidat-
ed share price jumped to around
S49 last .week when the bid was an-
nounced It had traded between
S32K and $38 Vi during the first two
months of 1986.

According to the bid document,
Electrolux would dispose of White
Consolidated's air-conditioner and
dehumidifier business' if the take-
over succeeds.

EUROPEAN COMMUNITY foreign

ministers yesterday urged that Jar

pan should state when, to what ex-

tent and how it will increase im-

ports of 'manufactured goods and
processed agricultural products. ;

In a statement remarkable more
for its tone than for the originality

of its ideas, the foreign ministers

spelt out what they wanted. Japan
to do "in order to relieve the in-

creasing strain which Japan's over-

all current account surplus is plac-

ing on the multilateral trade and
payments system.”

The statement, decided on the

same day as Japan announced a
record February trade surplus, was
designed to put pressure on the

Nakasone Government in the

preamble to the seven-nation eco-

nomic summit planned for Tokyo in

May.
It is believed in Brussels that the

Japanese Government will not wish

to play host to disaffected trading

partners. Now, therefore, is the

time to build up pressure for more
market-opening measures and the

more rigorous execution of those al-

ready announced,

The Community foreign minis-

ters thus came back with the pro-

posal that Japan should set an im-

port target; a notion already reject-

ed by Tokyo. The Commission was
told by the ministers to arrange

with Tokyo the establishment of a
monitoring committee to watch
over the implementation of market-

opening programmes.
These linked suggestions are the

most striking forms of pressure to

emerge from Brussels in recent

months. In the foreign ministers'

conclusions, they are tied in with

two threats.

• There will be no trade conces-

sions to Japan by the Community in

the forthcoming international trade

liberalisation round unless Japan’s

propensity to import is increased.

Indeed, the Community is planning

to place the Japan question on the

agenda forthe preparatory commit-

tee on the.new round. <

• The possible reopening of a Com-
munity complaint against Japan at

the General Agreement on Tariffs

and Trade,' charging that the Com-
munity had been deprived of a fair

balance of trading advantages.

More specifically, the Community
is expecting Japan to set deadlines

for the liberalisation of market sec-

tors

For the first time the foreign min-

isters picked out alcoholic bever-

ages as a suitable case for treat-

ment, responding to calls from both

the UK Government and the whis-

ky industry.
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US warns on military contracts Kidnaps likely

BY BRIDGET BLOOM, DEFENCE CORRESPONDENT, IN LONDON
I to dominate

HIGH-LEVEL political intervention

in attempts to win US military con-

tracts, such as that by Mrs Margar-
et Thatcher the British Prime Min-
ister, during the fight for a multi

billion dollar battlefield communi-
cations equipment deal with the

US Army, risks being counter-

productive, according to Mr Jim
Ambrose, the US Under Secretary

for the Army.
The contract competition be-

tween the US company GTE,
teamed with Thomson CSF of

France and a consortium led by
Rockwell Internationa] of the US
offering equipment made by Ples-

sey of the UK, had reached the

“best and final offers" stage when
Mrs Thatcher wrote in August last

year to President Ronald Reagan to

ask him to use his good offices in

favour of the British bid.

Mr Ambrose is visiting London
later this week to brief officials in

detail on the reasons Ptessey lost

the contract

In an interview in Washington,

Mr Ambrose made clear he was not
criticising Mrs Thatcher personally.

But such high-level political inter-

vention risked raising the stakes

higher than the game itself.

The award of the contract to

GTE-Thomson was announced in

November. Its bid was $4.5bn, some
$3bn less than Rockwell-Plessey's,

a price differential which caused

widespread surprise.

Mr Ambrose said Mrs Thatcher's

intervention had made no differ-

ence to his decision and would not

have done had the prices been near-

er. However, he was worried that it

could have led to an over-politicisa-

tion of the procurement process. It

could also have risked antagonising

Congress into opposing the procure-

ment of foreign military equipment

despite foe Administration's efforts

to improve the so-called two-way

street in defence trade.

He said he was so surprised at

the huge price differential that he

had ordered that the specifications

given to the two bidders be checked

to see if the US Army had made a
mistake. It had noL

He gave three main reasons why
the GTE-Thomson bid had been

cheaper.

• The consortium had a consider'

ably higher US content in its bid,

proposing to manufacture over 70
per cent of the system in the US.
• This had partly enabled the US-
French consortium to take the cur-

rency risks involved in the 20-year

life cycle of the contract, Mr Am-
brose said. He added that the

RockweQ-Flessey bid involved some
$600m as a hedge against exchange
and inflation rates.

• Finally, GTE-Thomson had
“cleverly rearranged and reassem-
bled” many of the key parts of the

system “to remove the most expen-
sive and troublesome bits.” It had
also put in lower bids for some
equipment, such as the basic US-
built HMMV light truck which was
common to both bids.

The contract is to supply the US
Army’s 26 active, reserves and na-
tional guard divisions with a mobile
telecommunications system. Thom-
son CSFs Rita system, already-de-

ployed with divisions of the French
and Belgian armies, was pitted

against Ptarmigan from Plessey,

which is now being supplied to the
British Army in West Germany.

French election

Worid Weather UK fuel costs fall sharply

Continued from Page 1

The release of the two Iraqis -

Hamza Mahdi Fawzi and Hassan
Kbair al Din, expelled from France

after the recent bob attacks in Paris
- heads the list of demands by Is-

lamic Jihad.

Among the other demands are

French neutrality in the Iran-Iraq

conflict and the setting free of ter-

rorists imprisoned in France for at-

tempting to kill Shapour Bakhtiar,

the former Iranian Prime Minister.

The French are now paying the

price of a Middle-East policy that

has made them the focus of hostili-

ty because of their support for Iraq
in the Gulf war and their backing
for President Amin Gemayel in the
Lebanon. It is a policy that has also

alienated them from Syria and
Iran, which are the main go-be-
tweens at government level with
the Shia extremists in the Lebanon.
Tehran yesterday refused to re-

ceive one ofMr Fabius's emissaries.
At the same time, the terrorists

evidently feel that the publicity giv-

en to the hostages in France has in-

creased their bargaining power
with the French Government

!

•e
F 14 57

C S 48
F IB 61

F 17 63

C 1 34

C 17 B3

S 6 43
F J7 63

C 10 50
C 7 45
C -1 30

C 22 n

a Ana . cM F

Cap Tom S
Cans J
Crattwa f

Q*Wl C
S

C 8 43

F 21 7fl

S 28 73

S 14 57

C 7 45

S 11 a
5 5 41

F 11 52

C 14 57

C 17 E3
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due to drop out of foe year-on-year

comparison.

Most independent forecasters ex-

pect foe rate to fall to 4 per cent or

less tor early summer, even if Mr
Nigel Lawson, the Chancellor of the

Exchequer, decides to increase ex-

cise duty on petrol in next week's

budget

Any further reductions are likely

to depend cm to what extent the re-

cent fall in sterling’s value offsets

the benefit of lower oil prices and

how wage bargainers respond in

the next pay round.

rate down to around 4 per cent from
the present 5 per cent There is,

nonetheless, concern in Whitehall
that buoyant profits could tempt
companies to accede to high pay de-

mands.

City of London
office plan to

be overturned

An inflation rate of about 4 per
cent would still compare unfavour-
ably with most of Britain's competi-
tors, West Germany is expecting
virtual price stability later this year
and France an inflation rate of just

over 2 per cent

The Treasury appears to^be as-

suming some fail in the pace of av-

erage earnings growth later in the

year to bring the “core” inflation

Yesterday's figure showed the

seasonally adjusted index of input

prices at a provisional 130.3 in Feb-

ruary (1980—100), compared to

144.4 a year earlier. The unadjusted

index of output prices was at 143.4

(1980=100) against 136.6.

Continued from Page 1

view before the Docklands project
was announced.
He also dismissed suggestions

that the Corporation had attempted
to block the Canary Wharf plans by
objecting to the proposed railway
interchange at Bank underground
station In the City.

The revised proposals recognise
that office development will have to

take place in locations throughout
the City, much of it beyond the in-
ner core around the Bank of Eng-
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FORMER EXECUTIVES of Bank
Bumiputra, Malaysia's state-owned
bank, are said to have been in-

volved in funding disastrous specu-

lative transactions involving the

now defunct Caman Group of Hong
Kong and other companies affiliat-

ed to property speculator Mr
George Tan.
The accusations are contained in

a 1,075-page report by an official

three-man committee, which has
spent two years investigating losses

of 2.26bn ringgit (5900m) suffered

by Bank Bumiputra's Hong Kong
subsidiary, Bumiputra Malaysia Fi-

nance (BMF), between 1979 and
1983.

The report, due to be published

today, was circulated to members of

Parliament over the weekend, and
quickly leaked out Dr Mahathir
Mohamad, the Rime Minister, had
refused to table it in the Assembly,
and is instead publishing a white

paper, also due out today, giving the

Government’s version of events.

The report shows haw Bank Bo-
miputra, having been specially

created to benefit the country’s eth-

nic Malay community, lost an em-
barrassing fortune to Chinese prop-

erty speculators in Hong Kong. But
tile inquiry was limited and does
not show how high responsibility

actually lies in the Malaysian politi-

cal establishment

Bank Bumiputra came under
new management early last year,

after being bailed out of its difficul-

ties through a takeover in 1984 by
Petronas, the cash-rich state oil

company. Petronas took on L2bn
ringgit of the bank’s bad loans, and
injected 300m ringgit in fresh capi-

tal Another lbn ringgit in loans

had to be written off altogether.

The committee says in the report
j

that it has uncovered many in-

stances of malpractice in BMF and
Bank Bumiputra, and recommends
tough action to Recover the bank’s

losses.

The report, which also has thou-
sands of pages of supplementary in-

formation, details how BMF lent

money to Caman and other George
Tan companies for purchases which
where supposed to yield quick prof-

its through subsequent sales to the

Malaysian Government

It shows how, even though the in-

tended sale did not go through,
BMF continued its loans and later

increased them when Carrian start-

ed to hit trouble by the end of 1981.

Still more money was poured in as
part of an abortive rescue effort af-

ter Carrian faced liquidity problems
in October 1982. It collapsed a year
later.

News Corp is no more accessible

to investment analysts than to So-

gat pickets, but yesterday’s interim

figures would appear to have a mes-

sage or two - not least for those en-

thusiasts in the City of London who
have thrown their money behind

new Fleet Street ventures. Judging

from the increase in pre-tax profits

at News International of 84 per cent

(to £3L5m) in the six months to De-

cember, the Sun et al were fairly

profitable newspapers even before

the night march to Wapping. But if

the 126 per cent increase in News
Corp's interest bill (to A386.4zn) is

anything to go by, they are going to

need to stay that way at Wapping.

News Corp's result, showing net
inryrnfl more than doubled to

AS131m, was all the more remar-

kable in that the acquisition of

Twentieth Century-Fox and the Ziff

business magazines swelled turn-

over by a mere 50 per cent In fact

Fox cannot have added much more
than double-figure millions to profit

after tax in a month's trading.

However, News Corp has now
been effectively mortgaged to pur-

chase the Metromedia television

stations; and since the stations will

be hard pressed to earn enough to

cover the dividend payments on the
SI .lbn in convertible preferred

stock issues earlier this month to fir

nance the deal. News Corp will be

heavily dependent on cash-flow

from Wapping until the transaction
win be refinanced.

The News International figures,

which were struck before the move
to Wapping, probably show nothing

more spectacular than gains of

market share at the two popular pa-

pers last year. What happens at

Wapping is anybody's guess; but
presumably a set of titles freed of a
cost burden of £50m can generate
cash and to spare to service News
Corp's immediate US ambitions.

LADBROKE

but without bumping into the cash-

con traints. and dilution of Lad-

broke's earnings, even in 1986,

should be negligible.

Pilklngton/LOF

StUMMIICEnEUTtVE
TO FT-ACTIMMES
ALL- SHAKE MOLX-

1083 IBS* MBS *86

bank overdraft roughly equal to its

shareholders' funds.

That is the sort of predicament in

which entrepreneurial manage-
ments are apt to wish that they had
been more willing to raise equity,

less averse to dilution. It is also the

sort of opportunity which Ladbroke,

highly geared on its property side

but with strong cash flow and a 50

Home„Chaim... ....

_ is ji$ muqfajnystery about
Home' Charm's agreement to the

£190m offer from Ladbroke. Having
charged down the path of maxi-
mum expansion, apparently with-

out recourse to so much as a pocket
calculator.Home Charm ended 1985
with a first-class trading formula
and much more space.

But it also had to face up to a

drop in profits, and an increase in

but with strong cash flow and a 50

per cent rise in 1985 pre-tax profits

to boast about, had been looking for

for some while.

Buying Home Charm gives Lad-
broke a strong competitive position

as the second largest operator in a
growing DIY market
The premium price - last night's

344p is 25 times fully diluted earn-

ings - reflects the scarcity value of

Home Charm's modern out-of-town

sites as much as the depressed level

of its 1985 profits. Even a switch to

capitalisation of pre-opening costs

cannot disguise the extent to which
Home Charm's ambitions had tem-

porarily outstripped its capacity to

generate revenue. Bui the higher
quality of its property, and the fact

that it has three times foe trading

space, makes it dear- how much
more desirable a buy Home Charm
is than Fayless - even though 1985
profits were not far apart
Ladbroke has plenty Ofideas how

best to make use of its new DIY di-

vision, including the sharing of cen-
tral overheads with a previously

over-officed Lasky’s. But in the first

year, at least the plan will doubt-

less focus on basic matters like fi-

nancial control, leaving Home
Charm's retailers to get on with
what they are good at
Expansion is likely go on about

as fast as Home Charm intended.

Pilkington's strategic planners of-

ten credit themselves with thinking

far beyond the market’s horizons.

For once the two views coincide an

the S250m Libbey-Owens-Ford deal

and the shares, already firm on the

leaked news, rose 15p yesterday to

438p. At a stroke a minority stake

in a broader company has been

turned into full ownership of a busi-

ness central to Pilkington's develop-

ment.
It has long been a PiUdngton ob-

jective to build itself a sizeable base

in the US, a move which could only

be made through acquisition. While

the minority investment in LOF
was a success in terms of the stock

price, and there was some mutual

benefit, it was never a satisfying

answer to the problem.

There are more attractions to PH-

lringtnn in LOFs glass business

than its number two position in the

US market Its strength is in the au-

to glass market an area where Pih

kington, thanks to the decline in

the UK car manufacturing industry,

has had less opportunity. Nearly

half of LOFs sales are to General

Motors, perhaps a mixed blessing

but a connection which may help

Pilkington's efforts in other parts of

the world.

The two have new technology to

share. PUkington can offer its lead-

ership in float glass to LOF, and in

return gain LOFs abilities to add

value to safety glass, even if LOFs
belief that in foe next decade 40 per
cent of a car’s surface will be glass,

against 25 per cent now, proves

fanciful

The neatness of foe deal is a bo-

nus. No cash has changed hands
nor tax liability raised. Net assets

and gearing are much the same as

before so long as the book value of

the LOF stake rather than the In-

flated market value is taken. In-

deed, the swap will even add to

profits. The gain would have been
Slim in the year to March 1986, and

sales are expected to rise bya short

14 per cent this year. There will

even be tax benefits for Pilkington's

other, much smaller, US busi-

nesses.

ANATOMY OF A STAR
Look carefully at the star above and you'll

find that it's made up of four arrowheads.
Each arrowhead comprises two ‘stretched’

rectangles which contain, in Arab calligraphy,

two words: Commercial Bank.
This is the corporate symbol ofthe Com-

mercial Bank of Kuwait, famous both here and
overseas for its pioneering approach to Middle
East banking.

Among many significant achievements, we
were the first Khwaiti bank to establish a foreign
exchange dealing zoom; first to introduce auto-
mated letters ofcredit; and first to have all our
brandies linked on-line to a centra] computer.

Now we’re leading the way with such soph-
isticated treasury instruments as forward rate
agreements; interest rate swaps, currency options
and interest rate options.

Increasingly the Bank is becoming more
international in its outlook. With strong reliablecontxu in 89 countries, a foil federal bSnct in

Lradra
^™ 3 Earopean *eP«s*tttari\e office in

In short, Commercial Bank of Kuwait can
otteryou a fash alternative foryour bankingneeds.

etyqring the benefits of our wide range of

^ So could yon. And at very competitive prices,

W“ T*"
1* “tt time yon have a medal

need. Wfe promaeyoo an open mind and some
very imaginative thinking.

And os Kuwaitis we've got a long history of
tradii® expertise to draw on. - 7

Commercial Bankof Kuwait
.. „ P.° «« -SMl Sifa. Kuw.il. -Heptane MMOL.Ha HOW CBKXT.

^^fcaasosaHn^tamaBamiaarziTMCBKMv. ; .
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Further

heavy loss

at Inland

Mary Frings in Dallas looks at a merge-or-bust survival strategy for the oil service industry

Price slide pulls oil service groups together

By WQfiam Hall la New York

INLAND STRF.r., the fourth biggest

US steel company, yesterday an-

nounced further heavy losses and
said it was planning to restructure

its business and raise new equity

capitaL

Inland said it-expected its first-

quarter 1888 results to show a simi-

lar toss to the fourth quarter of 1985

which was 541.3m before taxes and
non-recurring Hems.
- The company said the projected

loss was due to the lack of signifi-

cant improvements in steel selling

prices and the extension of the win-
ter shutdown atthe company’s Min-
orca Taconite facility in Minnesota.

In the first quarter of 1985 the

company reported a loss of $6.3m
on sales of $819m.
Inland also slid it had filed with

the' US Securities and Exchange
Commission for a public offering of

3m shares of common stock and
would use die money for general
corporate purposes.

Inland has 25.6m shares in issue

and its shares shed Stt to S26% ear-

ly yesterday.

hi a related move the Chicago-
based group unveiled a restructur-

ing plan and said itwas considering

making another offer for J. M. Tull

Industries of Norcross, Georgia,
which is owned by Bethlehem
SieeL .

US trucking

group files

for protection
By WiWan] Han hi New York

HALL'S Motor Transit, Pennsylva-

nia-based trucking company, has
become the latest casualty of the

deregulation of the US transport in-

dustry and has filed for protection

underChapter II of the bankruptcy
code.

HalTs which had been acquired

hy its managers fa January 1985

from Tigerinternational, the finan-

cially troubled transport group, op-

erates in more than 20 states and
has been hit by the rise of new
competitors who entered the indus-

try following government deregula-

tion.

The company says that its major
lender is working with it to allow

the company to operate a slimmed-

down business as an intra-Pennsyl-

vania carrier. Hall's was acquired

by Tiger International in January
1980.

Pernod-Ricard to

seek new funds
PERNOD-RICARD. the French

drinks group, reports an increase in

pre-tax profits of more than 10 per
cent for 1985 and looks forward to

further growth in the current year.

The company also makes , dear
that it plans to seek fresh capital

from shareholders. The directors

said yesterday that they were
studying the possibility of a rights

issue later this year.

Pre-tax profits rose to more than
FFr 900m (Sl30m). The upturn fol-

lowed a good year for sales.

FALLING oil prices are adding to

the problems of the depressed US
oil service industry, but bringing

new opportunities to investment
bankers who believe they can help

the sector survive.

Last November Mr Matt Sim-
mons was telling his distressed oil

service clients: “Don't gamble your
last cash on an unpredictable tim-
ing of hopeful recovery." Now the

message is more urgent: “Get out
and fix what you've got The entire

oil service industry needs to as-

sume things may never recover in a
broad sense."

Mr Simmons is president of Sim-
mons and Company International

(SCI), a Houston-based investment

banking firm which he founded

with his brother Laurence in 1974.

Since then SCI has dosed 135 trans-

actions with a total value of nearly

Mr Matthew R. Simmons

THE downward spiral of oil

prices that last week tipped

Smith International into bank-

ruptcy proceedings will force

other oilfield service companies
to consolidate or take similar ac-

tion. analysts said.

Smith filed last week lor pro-

tection under Chapter 11 of the

federal bankruptcy laws, blam-
ing its woes on a $227m patent

infringement awarded to Hughes
Tool, Reuter reports from Dallas.

“I can assure you there will be
a lot more bankruptcies in 1986,”

said Mr Paul Siverick, an oil ser-

vice industry analyst with Op-
penheimer and Company, who
said foiling oil prices contributed

greatly to the two bankruptcies.

"There's a very sharp decline in

demand for oilfield services."

Spot market oil prices, which
dropped below $12 a barrel last

week, have forced many US oil

exploration companies to slash
drilling projects.

Mr Richard Straley, an analyst

with Eppler, Guerin and Turner,
estimates that oil prices of about
$15 a barrel would slash US rig

activity by 24 per cent in 1986, to

an average of 1300 working rigs.

Ever well heeled industry
leaders such as Schlumberger
and Halliburton would feel the

pinch in their 1986 first-quarter

results, analysts said.

S3bn and established a strong repu- Citicorp Leasing International in

tatioo in implementing corporate London and with the corporate li-

combinations - acting as adviser to nance division of a Chicago bank.

Boston. His brother worked with number of acquisition prospects, lustrated by the collapse of Hous-

both parties in more than half a

dozen cases.

Mr Anthony Henfrey, who is Brit-

ish, worked for the UK Atomic En-

They are wry creative in the way
they suggest a deal should be

structured."

ative in the way ton-based Global Marine with debts
deal should be of SI bn.

Despite more than 200 oil service

The company is believed to be un- ergy Authority before joining the
• _ » « - i„ _r urn p l

ique in that it focuses exclusively

on the oil services and equipment
industry, a complex and diversified

market. With seven partners and

two associates it has chosen to op- Aviation.

investment division of Hill Samuel.
Mr Anthony Banham, another
Briton, negotiated international

contracts for Hawker Siddeley

erate as a highly specialised adviso-

ry group.

Not all clients are in trouble.

Cameo, the mainly offshore well

But as the downturn in the pil company mergers and acquisitions
service industry enters its fifth with a total value of S7.7bn since
year, the focus of SCl's business 1982, there is still serious over-
has shifted from long-term finan- capacity, *nA the slide in oil prices

cial consultancy and the develop- has thrown future investment plans
ment of growth strategies to urgent into confusion. 'The major oil corn-

rescue operations. Its workload has panies and their financial backers
doubled over the last six to eight will not know what level of explora-
raonths. tion makes sense until they have a

The group's commercial and 5- service and equipment company
nancial experience is varied. Mr which is part of the Pearson group

Simmons himself was a research (whose diversified industrial inter-

associate at Harvard Business ests include the Financial Times),

School and a financial consultant in says SO had “helped us review a

Some sectors of the industry - chance to recalibrate," says Mr
such as offshore drilling - have Simmons. “Few actually considered
been hit hard only within the last an oil price level of S15 or Lower.”

12-18 months, but the potential

losses are far greater than in the

The options are limited for oil

service companies which have not
land-drilling contract market, as il- been totally ruthless in controlling or paying out cash, as one of the

>r the oil service industry Gold mine

Mips together judgment
r

B
hits Lac

costs in line with shrinking reve- few net positive results of the mar-
nues and are unable to generate ket’s decline. m jt • | _
enough cash flow to service their Starting with the formation of

|V j 1 |S
debt They no longer have the re- Hughes Drilling Fluids by Hughes

^
sources to wait for an upturn in the Tool and W. R. Grace in December - _ . „ -

market Banks art already over- 1983, 17 combinations involving
By Bernard Simon .n Toronto

burdened with non-performing oil SI.5bn in assets have been complet- THE SHARE prices of Lac Miner-

service loans and are not putting up ed to date (eight of them in the last aJs and International Corona gyrat-

new money. There is also no reatis- six months) and Mr Simmons hints ed wildly on the Toronto Stock Ex-

tic market for cash divestitures. at “some blockbusters” still on the change yesterday as investors di-

The cost of liquidating assets and drawing board. Among the 17. 11 gested Friday's court judgment or-

getting out is also becoming probib- were engineered by SCI, including dering Lac to band over its valuable

itive. In mid-February this year, the recently announced formation gold mine in the Hemlo district of

one distressed sale realised only of Milpark by Milchem (a drilling western Ontario to Corona,

one tenth of one cent on the dollar, mud subsidiary of Backer Interna- Lac's share price, which rose by
Scavenger deals of this kind pro- tional, which will own 64 per cent) more than CS5 (US53.57) last week

vide banks with a powerful argu- and Newpark Resources. in anticipation of a judgment
ment against foreclosure on deUn- Invariably the new entity has im- favourable to the company, plunged

quent loans. Mr Simmons criticises proved on the performance of its at yesterday's opening from CS41'.i

creditor banks, not for restructure component parts. Several, says Mr to CS24. Corona, on the other hand,

ing debt to keep insolvent compa- Simmons, have seen their cash began trading yesterday at CS25 1*.

nies afloat and avoid liquidating as- flows double or treble in a declining Lac said yesterday that it would
sets, but for subsidising inefficient market strictly through the consoli- file an appeal against the judgment
operations in the first place. He ob- dation of redundant costs. by Wednesday and that it would
serves that there is almost always The difficulty of putting together continue to operate the mine at

room for changes in a company's a workable combination and trans- present production rates until the

operating cost structure and that ferring highly leveraged assets into appeal was concluded. The compa-
“the real bone versus fat is a far a new venture is shown by the fact ny said no further development
smaller core than most ever that there have been relatively few work would be undertaken. This

realise." in more than four years of reces- would allow production to be main-

The most promising option re- sion. It takes an enormous amount tained at present rates for about six

maining to a company which is of management effort just to sink months.

barely generating cash is to com- old rivalries, apart from the mas- The court found that Lac’s pur-

bine with another in the same busi- sive pay cuts and redundancies that chase of mining rights to the Hemlo
ness and attempt to make 2+2=3 may be called for. But in Mr Sim- property from the elderly widow of

from the cost standpoint Mr Sim- loons' words: There is a great op- an American prospector in 1981

mons regards combinations of two portunity awaiting those who de- abused confidential drilling results

or more former competitors into a dde they would rather own a piece provided by Corona, which was also

free-standing unit, without one par- of a pie that works than 100 per negotiating to buy the mineral

ty necessarily taking over the other cent of a business that can no long- rights.

or paying out cash, as one of the er survive." The mine, opened last year, is ex-

few net positive results of the mar-
ket’s decline.

Starting with the formation of

Hughes Drilling Fluids by Hughes
Tool and W. R. Grace in December
1983, 17 combinations involving

S1.5bn in assets have been complet-
ed to date (eight of them in the last

six months) and Mr Simmons hints

at “some blockbusters" still on the

drawing board. Among the 17. 11

were engineered by SCI, including

the recently announced formation
of Milpark by Milchem (a drilling

mud subsidiary of Backer Interna-

tional, which will own 64 per cent)

and Newpark Resources.
Invariably the new entity has im-

proved on the performance of its

component parts. Several, says Mr
Simmons, have seen their cash
flows double or treble in a declining

market strictly through the consoli-

dation of redundant costs.

The difficulty of putting together

a workable combination and trans-

ferring highly leveraged assets into

a new venture is shown by the fact

that there have been relatively few
in more than four years of reces-

sion. It takes an enormous amount
maining to a company which is of management effort just to sink

barely generating cash is to com- old rivalries, apart from the mas-
bine with another in the same busi- sive pay cuts and redundancies that

ness and attempt to make 2+2=3 may be called for. But in Mr Sim-
frotn the cost standpoint Mr Sim- loons' words: There is a great op-

mons regards combinations of two portunity awaiting those who de-

or more former competitors into a dde they would rather own a piece

free-standing unit without one par- of a pie that works than 100 per

Italy’s biggest bank lifts profit Marginal upturn for Holmens Bruk

165% and increases capital
BY JAMES BUXTON IN ROME

ITALY’S BIGGEST bank, Banca bank’s equity. As part of that offer-

Nazionale del Lavoro, yesterday an- ing the bank's capital was increased

nounced a 165 per cent increase in from L600bn to L800bn.

net profits for 1985 and an increase Yesterday the bank said it was to
in capital. raise its capital by a further L20Qbn

Net profits of the hank, which is to take it to just over LI,000bo. The
now about 65 per cent owned by the move is to be carried out in three

HOLMENS BRUK, the Swedish
forest products group and Europe's

investment period.

The result after financial costs

wrapping paper.

The mine, opened last year, is ex-

pected to be Canada’s largest gold
producer by the end of the decade

with annual output of around

400,000 ounces.

The award, valued by the judge at

C$700m, is a major boost for Coro-

na, whose total production from
other mines will reach only 60,000

ounces this year. Corona has a 45

Italian Treasury, rose from L55bn
($38.3m) to LI 4Kin. and total depos-

itsrose 8 per cent to L783i0bm The
bank reported gross profits of of L10,800.on a one-fo&eight bass
L555bn. to all existing shareholders.

Lest December BNL sold about Second, holders of savings shares

ink’s equity. As part of that offer- Third, eight warrants will be issu-

lg the bank’s capital was increased ed for every savings share to those

om L600bn to L800bn. who take up the option of buying

Yesterday the bank said it was to new shares. Every 100 warrants

use its capital by a further L20ftbn bought will carry the right to buy a

i take it to just over Ll.OOObn. The further 37 savings shares at L23,000

ove is to be carried out in three ea£h.

parts. Banco dr Napoli, Italys fifth big-

J,.', M. , . . , gest bank in terms of deposits, yes-
Fmst.ffierewtilbeasmpissueof ^rday announced a 2fper cent

jump in gross profits to LdMbn. For
L10,GOfron a one-foteight basis

1985 rose to u^MSbn.-
all existing shareholders. The hank

,
which is effectively

Second, holders of savings shares controlled by the state, said it was

biggest newsprint producer, report- rose from SKr 289m to SKr 3002m.
ed that 1985 operating profits after Investments in 19B5 increased to

depreciation increased to SKr SKr 786m from SKr 464m in 1984.

386.7m ($53.7m) from SKr 3783m Late last year, Holmens took over

Capacity utilisation in the news- pgr cent interest in another new
pnnt plant exceeded 90 per cent, ^ the Hemlo area.
but disturbances after a plant clo-

sure and running-in problems at a
Meanwhile, Mr Harry Brehaut,

president of Dome Mines, another

the previous year. Fiskeby, a smaller Swedish forest

new spun bond non-woven factory
ieading Canadian gold producer.

Turnover rose by 12 per cent products company, for around SKr
from SKr 3.37bn to SKr 3.79bn, but 300m, enabling it to diversify into

depredation increased by 30 per other product areas including hy-

cent to SKr 1942m during a heavy giene tissue, sack paper, fluting and

held back earnings.

The board recommends that the
said yesterday that Dome’s subsid-

iary. Campbell Red Lake Mines,
dividend be increased from SKr 7 to would “review” the 4.6 per cent in-
SKr 6.50 a share and expects an terest it bought in Lac last year as a
improved result in 1988. result of the court decision.

20 per cent of its equity to the public will be offered a total of 2.75m new to issue savings shares to the public

in a move which raised about savings shares on a one-foreight as a partial privatisation measure.
L400bn on the Milan Stock Ex- basis at a price of L23.Q00. of which It did not disclose haw large the is-

change. Before that offering the LI2,400 will represent a premium sue would be. It is expected to go
Treasury held 85.7 per cent of the and L600 equalisation of dividends, ahead later this year.

It did not disclose how large the is-

sue would be. It is expected to go
ahead later this year.

Thnc Srrie* A Guaranteed Bond* and War r.inn hatmg H«n sold. ilo- announcement appear* as a nuurr i if nsi«d onlr.

Exchange gains cushion MoDo slide
BY KEVIN DONE IN STOCKHOLM

MODO. one of the leading Swedish
forest products groups, suffered a
steep drop in profits last year des-

pite a modest 3 per cent rise in turn-

over and warned yesterday that

profits in 1986 would be “consider-

ably worse than in 1985."

Group sales increased to SKr 7bn
(5972m) from SKr 6.82bn a year ear-

lier while profits before extraordi-

nary items plunged by 30 per cent
to SKr 551m from SKr 791m in

1984.

Operating profits were more than

halved at SKr 691m compared with
SKr 1.36bn in 1984, but the group
was shielded from the full impact of

this decline by foreign-exchange

gains on its large US dollar debt
The group showed foreign-ex-

change gains of SKr 296m in 1985

compared with losses of SKr 252m
in 1984.

MoDo was also hit by the declin-

ing profits of Iggesund, its 49.8 per

cent owned forest products affiliate,

for which it booked profits last year

of SKr 38m compared with SKr
104m in 1984. Iggesund yesterday

reported profits after financial

items of SKr 125m compared with

SKr 251m in 1984, on sales that

dropped marginally to SKr 2A2bn
from SKr 2.87bn a year earlier.

MoDo’s profits before tax and al-

locations plunged to only SKr 291ra
from SKr 847m a year earlier, and
return on capital was almost halved

to 112 per cent from 21.5 per cent

MoDo said the situation in world
pulp markets had been “worrying”

in 1985 with overcapacity caused by
the start-up of new plants around
the world. Plunging pulp prices had
been exacerbated for Nordic pro-

ducers by the parallel fall in the US
dollar.

Prices fell by around 30 per cent

in Swedish krone terms and the op-

erating profits of MoDo’s pulp divi-

sion slumped to only SKr 150m

AUSTRIAN GROUP PACING UPHILL BATTLE

Wind of change at Voest-Alpine
BY PATRICK BLUM IN VIENNA

VOEST-ALPINE ,
Austria's state-

owned steel, engineering, electron-

ics and trading group, is set for ma-
jor changes following the appoint-

ment of a new management team
:

last month.
The new team headed by Dr Her-

’

bert Lewinsky, who has taken ever

as chief executive, faces an uphill i

battle to nurse the loss-making

group back into profit Dr Lewinsky

admits that this will require some
;

unpleasant decisions and take a :

considerable amount of time.

But he also believes that the pub-

lic shock over the scale of last i

year's losses - finally established at

Sch ll.lbn ($716m) - will give him

for some time at least a better

chance to take the group in hand.

A new plan for Voest-Alpine will .

be ready by the summer, paving the
,

way for further rationalisations.

Jobs will be axed and expenditure

cut, and the company's diversifica-

tion policy will be fully re-ex-

amined. There will be cut-backs in

production and in the workforce al- i

though at first only among Voest’s
i

smaller plants. <

The more difficult issue of what
;

to do with some of the bigger loss-

makers such as the old steelworks

at Donawitz in Styria will take
:

mare time to resolve. Dr Lewinsky
;

says that because of the technical
j

problems involved - the plant is
;

badly situated and operates with
f

outdated equipment - it will take

longer towork out whether it is pos- i

sible to make it viable and if so

how.
The Donawitz works employ just

under 6,000 people in a region al-

ready depressed by higher than av-

erage unemployment It is widely

believed that the plant may have to

be dosed down, but that is politi-

cally a sensitive issue. Any moves

to dose Donawitz or any other

Voest plant in Austria will face

strong political opposition. But Dr
Lewinsky is convinced that the

shock caused by Voest's losses will

work in his favour if he can move
quickly enough. Time is the most
important element," he says-

He insists that he will resist polit-

ical interference in the manage-
ment of the company. Political con-

siderations have too often prevent-

ed Voest from doing what it ought

to do, he says. The management
has bad to operate with its hands
tied behind its back."

Nevertheless, he admits that

when dealing with a company that

employs some 70,000 workers in a

country that prides itself on social

consensus, political considerations

have a role. But he warns, “if it was
the intention (of the Government)

to maintain political limits (over

management decisions affecting

the company) it was not sensible to

appoint a Lewinsky to his position.

If the worst comes to the worst, I

can live without this job
”

Such language is unusual in Aus-

tria, where industrial conflicts have

traditionally been smoothed over -

some say smothered - through the

institutions of the soda! partner-

ship and by compromise. Since the

1970s the priority of successive gov-

ernments has been to maintain em-
ployment rather than allow plant

closures.

Dr Bruno Kreisky, the former So-

cialist Chancellor always argued

that it was better to increase the

Government’s debt than to allow

unemployment to grow. But Voest's

spectacular losses appear to be en-

couraging a bolder approach.

Dr Lewinsky believes that he will

have the support of Chancellor Fred

Sinowatz if it comes to confronta-

tion either with powerful local poli-

ticians or with Voest’s trade union

works' council. The taxpayer might

alcn have something to say, he

suggests.

He believes that Voest is over-

manned and overstretched with ac-

tivities too widely spread through-

out Austria. There isn't a valley in

this country where Voest doesn’t

have an operation. It is simply the

most expensive social security that

you can image."

He also believes Voest's past ef-

forts at diversification were often

misconceived. The company will

adopt a much more critical ap-

proach to diversification and con-

centrate future efforts on areas

where it can draw more on its own

Bayou Steel, Voest’s US steel sub-

sidiary, which has incurred consid-

erable losses since it was set up in

the late 1970s, will be sold at a loss,

but Dr Lewinsky says it is the only
way to prevent it sapping further

Voest resources.

Diversification into electronics

will continue but in more specific

areas. Future ventures in electron-

ics will have to be part of a clear

strategy, which, he says, has not

been the case so far, and in key
areas such as robotics where Voest

can develop on an already existing

base, but not in commodity chips.

The change of direction could af-

fect the future of a loss-making 1

plant set up in Graz with American

Microsystems Inc (AMI) and plans

to establish a large joint-venture

microchips factory in Austria with

OKI Electric of Japan. This was
agreed last year and heralded as a
breakthrough in attracting high-

technology investment to Austria.

But the S285m deal was thrown

off course when the local council

where the plant was to be built re-

fused planning permission on envi-

ronmental grounds. Voest's recent

financial difficulties put a further

question mark over the project Dr
Lewinsky says that the original

agreement with OKI is un-

satisfactory.

He insists, though, that there is

no question of Voest abandoning its

diversification efforts and retrench-

ing into traditional activities.

New Issue February 1986

BMW Finance N.V.
(larotporalnl kiilk limited liability in TheXetherlands)

A$75,000,000
13%% Series A Guaranteed Bonds due 1996

75,000 Warrants to subscribe

13%% Series B Guaranteed Bonds due 1996
all Unconditionally Guaranteed by

Bayerische Motoren Werke Aktiengesellschaft
(hitarfximtrtl with limited Httld/ity in the Fetleud Republic nfdermuuj)

Orion Royal Bank Limited

Dresdner Bank Aktiengesellschaft

Security Pacific Hoare Govett Limited

BayerischeVercmsbankAktiengesellschaft Commerzbank Aktiengesellschaft

Creditanstalt-Baukverein Credit Suisse FirstBoston Limited

DaivaEurope Limited

Nomura InternationalLimited

1 Morgan GuarantyLtd

Limited SwissBankCorporation InternationalLimited

Union Bank of Switzerland (Securities) Limited



NORWAY’S
Oil Bank

r'

-'-—J. St'-

As Norwegian energy reser\pes are so

substantial, petroleum business is of great

importance to the country’s economy. Union

Bank of Norway has all the experience and
expertise of project finance for the North Sea, as

well as managing and underwriting syndicated

loans and new issues. Contact in Norway Carl

Erik Haavaldsen orTom Fronth-Mathisen.

NORWAY’S
Capital Markets

Bank
UBN is active as managers and under-

writers in Eurobonds in Kroner and other

currencies. Government Bonds and Viking

Bonds - the last of which we originated. Overall

our role in the Euromarkets is a vital part of the

growing internationalisation of the Norwegian
Banking industry. Contact in Norway Per Hagen
orTorodd Kummen.

NORWAY’S
Foreign Exchange

Bank

We offer a complete range of asset and
liability management services. This includes

currency options, financial futures and interest

rate and currency swaps. We are also the main
supplierofforeign currency to the savings banks,

a role that has increased both in size and im-

portance as the banks themselves have grown.
Contact in Norway Geir Bergvoll or Bjorn

Kaaber.

NORWAY’S
Investors’ Bank

The Norwegian Stock Market has out-

performed most slockmarkets over the last few
years. UBN has one of the biggest stockexchange
departments in Norway and is well equipped to

take care of your equity transactions. We also

have a leading position in domestic bond issues

and secondary market trading in bonds. Contact

in Norway Kiiut 0rbech or Stein )odal.

NORWAY’S
New Bank

Union Bank of Norway was created on
14th October 1985 by a merger between Spare-
banken Oslo Akershus and Union Bank of
Norway Ltd. (Fellesbanken A/S). We are one
of the “big four” in Norway with total assets of

U.S. $4.0 billion. The new bank is also the
central bank to more than 200 savings banks in
Norway with a unique network of more than
1,300 outlets all over the country.

London: Senior Representative Malcolm Stuart
Allen. Tel: 01-248 0462. New York: Represen-
tative Arthur L. Reisch. Tel: (212) 986-0614.
Luxembourg: {Subsidiary') Managing Director
0yvind Pamemann. Tel: 4768731. Copenhagen:
Representative Ole Molgaard. Tel: 451-11 27 33.

Helsinki: Representative Fred Sundwall. Tel:

3580-1725239. Stockholm: Representative
Hans Wenehult. Tel: 468-7901379.

Head Office: Kirkegaten 14-18, Oslo, P.O. Box
1172 Sentrum, 0107 Oslo 1. Tel: (472) 31 90 50.
Telex 19470 UBN BK. Domestic name: Spare-
banken ABC.

Union Bank
ofNorway
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d steps up I Israeli bank increases earnings 10%Borregaard steps up • rtll

profits and turnover
BY FAY GJESTER IN OSLO

BORREGAARD, the Norwegian in-

dustrial group with interests in for-

est products, chemicals, metals and

foodstuffs, has released final fig-

ures for 1985 showing sales and

profits significantly up on a year

earlier.

External sales totalled NKr 5.4bn

(5758m) against NKr 4.7bn in 1984

and profits before extraordinary

items NKr 195.7m, NKr 30-8m up on

a year earlier and about NKr 30m
higher than initial estimates, pub-

lished in January.
Income from sales of a chemical

group and a chlorine plant brought

the total, before tax and year end
allocations, to NKr 276.7m. This
gave earnings per share of NKr
43.11, compared with NKr 40.69.

The improvement is attributed

partly to acquisitions and partly to

excellent results in the foodstuffs,

washing powder and toiletries sec-

tors. These more than outweighed
setbacks ixi the divisions making
cellulose and hardened fats.

The board proposes to increase

the dividend to NKr 14, compared
with NKr 12 for 1984.

BY ANDREW WHITLEY IN TEL

FIRST International Bank of Israel

! (Flbi), widely regarded as the most

I

innovative of Israel's five leading

commercial banks, has reported a
1 10.7 per cent increase in net profits

|

for 1985.

Net profits had Increased from
24.9m new Israeli shekels (NIS) in

1884 to NIS 27.5m (S183m) last

year, the bank reported yesterday.

|

This represented a 14J per cent
i return on equity. But Mr Zadik Bi-

AVIV

no. FQjfs managing director, said

that, if the bank’s less profitable

subsidiaries were excluded, the

grass return on its capital would

have been nearer 80 per cent

Fibfs majority shareholder, the

Danot Investment Company, has

been in the hands of the receiver

for some time, and Mr Bino forecast

a change of ownership for the bank

in the coming days.

All of Israel's major banks are ex-

pected to show much improved re-

sults for 1985 as they publish their

balance sheets over the coming

weeks, thanks largely to deliberate

government efforts last year to

maintain high real interest rates

and improve overall bank profit-

ability.

Last week, Barclays Discount

Bank, a relatively small joint ven-

ture between Barclays of the UK
and Israel Discount Bank, disclosed

that its net profits in 1985 had risen

by 37 per cent to NIS 9.8m ($0.4m).

These artificially favourable con-

ditions are not expected to be main-

tained in 1986, however. According

to Mr Bino, operating margins have

already declined from last year's

average spread of 2.5-3.5 per cent

down to IS per cent and are expect-

ed to average only 0.75 per cent this

year.

This announcement appears as a matter of record only.

Lavalin may buy UTDC
BY ROBERT GIBBENS IN MONTREAL

LAVALIN, Canada's largest engi-

neering group, is expected to buy
control of Urban Transportation

Development Corporation, a rail

transit system builder, from the On-

tario Government

Industry sources estimate the

deal would be worth around CS50m
(USS35.7m) and the Government
may keep a minority position.

Lavalin has worked with UTDC
in Canada and abroad and is now

doing transit studies for Bangkok
and Peking. Linking the two firms
would leave two railway equipment
groups in Canada.
Bombardier, the other transit

group, which is now building CSlbn
worth of subway cars forNew York,

dropped out of the running for

UTDC, saying it could not meet the
Ontario Government's conditions. It

is known to have reservations

about UTDCs two manufacturing
plants and its order book.

THE ELECTRA CANDOVER
DIRECTINVESTMENT PLAN

£260,000,000

Electronics group lifts earnings
BY LACHLAN DRUMMOND IN SYDNEY

AMALGAMATED Wireless (Aus-

< tralasia), the electronics and electri-

cal and radio broadcasting group,

pushed up net earnings by 10 per
cent from ASlOJm (USS7.2m) to

A$11.3m in its December half year.

Turnover was ahead by 18 per

cent to A$290m, and directors said

all divisions had performed satis-

factorily. They forecast a substan-
tial increase for the six months to

June over last year's disappointing

dosing half.

A total profit of more than AS20m
has been forecast for the year.

The interim profit came after tax

of AS8.7m compared with AS85m,
while interest charges were
doubled,to ASZ.2m and depreciation

was AS600,000 higher at AS4.25m.

Earnings per share were 20 cents

a share compared with an adjusted

18 cents, with the interim dividend

held at 8 cents a share on bonus-

increased capital.

NORDISKA
INVESTERINGSBANKEN

(Nordic Investment Bank

)

V—

-

K'i-
US$20,000,000

14% per cent. Bonds due 1990
NOTICE JSHEREBY GIVEN THAT,
the Bonds, Citibank, NA as Fiscal t

jam lo Condition 5(a) of
:, has selected by lot for

redemption on Apri 15, 1986 US$1,150,000.00 principal amount
of sain Bonds at toe redemption price of 100% of the principa]of said Bonds at toe redemption price of 100% of the principal

amount thereof, togetoer with accrued interest to toe date fixed for

redemption. The serial numbers of the Bonds selected by lot for

redemption are as follows: 16 21 36 60 99 130 135 137
139 141 148 159 187 188 205 313 318 355 408 418
427 429 445 489 480 487 489 505 513 548 559 590
617 619 623 648 664 738 739 743 756 762 771 784
789 797

Payment wiB be made upon surrender of Bonds together with
ad coupons maturing after the date toted for redemption, at the
offices of toe Paying Agents as shown on toe Bonds. Coupons
maturing on April 15, 1986 Should bedetached and presented tor

payment in the usual manner. On and after Aprfl 15, 1986 interest

on the Bonds wffl cease to accrue and unmatured coupons will

become void.

Outstamfing after April 15, 1988 US$8.900,000.00.

March 11. 1986

CTHBAIKO

has been committedfor direct investment in the equity of large management

buy-outs and in other unquoted companies to be selected by

ELECTRA CANDOVER PARTNERS

a partnership between subsidiaries of

ELECTRA INVESTMENT TRUST P.L.C.

CANDOVER INVESTMENTS pic

Commitments from institutional investors

have been arranged by

Cazenove & co. WOOD MACKENZIE & CO. LIMITED

United States Adviser and Placement Agcn/v

WERTHEIM& CO.

March 1986

BANQUE PARIBAS

Undated Floating Rate Securities

In accordance with die provisions of the Securities, notice is

hereby given that for the three months interest period from
11th March, 1986 to 11th June, 1986 the undatedl lth March, 1986 to 11th June, 1986 the undated
Securities will cany an Interest Rate of7%% per annum.

Interest due on 11th June, 1986 will amount to
U.S. $20-13 per U.S. $1,000 undated Security.

Morgan Guaranty lYost Company of New York
London

Agent Bank

The Mortgage Bank and
I Financial Administration

) Agency of the
Kingdom of Denmark

U.S. $150,000,000
Guaranteed Floating Rate Notes due 1993 Series 88

In accordance with the provisions of the Notes, notice is

hereby given lhat toe rate of interest lor the period from
11 to March. 1986 to 11 to September, 1986 has been
established at 7% per cent per annum.
The interest payment date wil be 11 to September, 1986.

Payment, which will amount to US S3.993.06 per

US $100,000 Notes and US S399.31 per US $10,000

Note, will be made against the relevant coupon.

Agenl Bank

Bank of America International Limited

NOTICE OF EARLY REDEMPTION

US$30,000,000

Alcoa of Australia Limited

ALCOA
AUSTRALIA

13%% Bonds due 1991

NOTICE IS HEREBY GIVEN that pursuant to Condition 6(b) of the Bonds, the Company will
redeem all of the Bonds at their principal amount on the next interest payment date, 15th April
1986, when interest on the Bonds will cease to accrue. •

Repayment of the principal will be made upon presentation and surrender of the Bonds, with all
unmatured Coupons attached, at the offices of any one of the Paying Agents listed below.

The amount of any missing coupons will be deducted from the sum due for payment. Any amount
of principal so deducted will be paid against sunrender of the relative missing coupon no later than
five years from the date on which the coupon would have become due. Bonds will become void
unless presented for payment within a period of ten years.

Bankers Trust Company
Dashwood House
69 Old Broad Street

London EC2P 2EE

Banque du BeneluxSA
Rue des Colonies40
B- 1000 Brussels

Bankers TrustCompany
Corporate Trust and Agency Group
FourAlbany Street
New York
NY10015

BankersTrustGmbH
Bockenheimer Landstrasse39
D-6000 Frankfurtam Main 1

Bankers TrustAG
Dreikonigstrasse 6
CH-8022 Zurich

Banque Indosuez Luxembourg
39 Allee Scheffer
L-2520 Luxembourg

Accrued interest due 15th April 1986 will be paid in the normal manneron or after that date aoain«rf
presentation of Coupon No. 5.

^

Bankers Trust
Company, London

Agent Bank
1 lth March 1986
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Hoover Australia bids A$48m
for white goods manufacturer
BY LACHlAN. DfillRfiUOND fN SYOMEY

HQQyER AUSXRAUA has:, bid

AStbri (USS33J5rb} .
for Simpson

Holdings i° an effort to avoid being

frozen out of the latest rationalisa-

tion of theAustrafian white goods

industry. - -

Simplon -is already subject to a

ASL3Q 'a : "share takeover from

Emari
,
the leading Australian white

goods group. The Email offer had

won the support of the controlling

family shareholders but the Simp-

son board has now-swung its sup-

port b?hjpd Hoover’s ASi.50 a share

bid facing any higher offer emerg-

ing. -

-

Hoover’s oiler is subject to ap-

proval
7

by the Foreign Investment

Review Board (FIRS). Email yes-

terday said its own bid was aimed
at ensuring, a strong Australian-

owned and controlled white goods

industry, and noted that it was sup-

ported by the Australian Industry

Development Corporation, a state

concern.

Hoover believes it win gain FIRB
clearance. The company said it

made 88 per cent of its products lo-

cally and that after Simpson it was
the biggest local manufacturer of

white goods. It had spent heavily in

the past three years to comply with
government strategy for the
industry.

Hoover is 100 per cent owned by
its UK parent, which in turn is US
controlled. Email’s single biggest

shareholder with 15 per rent is

White Consolidated, the US appli-

ance group under offer from Swed-
en’s Electrolux.

. Hoover manufacturers clothes

washing machines and driers in

Australia, holding market shares of

about 30 per cent, where Simpson
holds about 40 per cent
Simpson is the biggest maker of

dishwashers in Australia and the

largest maker of electrical cookers.

It has a smaller presence in refrig-

erators and freezers, an area where
F-mail is dominant through local

manufacture and imports from New
Zealand.

Email also makes cookers and air

conditioners.

The only other Australian manu-
facturer is Philips, the local off-

shoot of the Dutch group, which has

a refrigerator manufacturing plant
Rank of the UK closed its refrigera-

tor plant last year.

In the past decade Simpson and
Email have individually been at the

forefront of industry mergers and
rationalisation designed to produce

a competitive local manufacturing
base and in 1980 came close to en-

tering a product exchange agree-

ment before Simpson withdrew
from the plan.

Amic pre-tax profits rise to R268m
BY JIM JONES IN JOHANNESBURG

ANGLO-AMERICAN Industrial

Corporation (Amic), the South Afri-

can industrial holding company, in-

creased its operating profit and re-

duced taxed book profit in 1985

largely because K ceased equity ac-

counting its motor vehicle interests

and sold some under-performing
investments.

Depressed trading conditions

continued throughout the year with

lower domestic demand partially

offsetting higher export revenues.

Consolidated turnover rose to

R2.56bn (5898m) from R2.03bn, and
the operating profit before invest-

ment income, finance costs and tax

increased to R28i-8m from
R250.7m. Pre-tax profit totalled

R2B8-2rn against R241.1m in 1984.

Tax was lower, but an extraordi-

nary loss of RB8.1m following the

sale of under-performing invest-/

ments and an increase in outside

shareholders’ interests in the prof-

its of subsidiaries caused the year's

overall profit to drop to R83.9m
from R134.3m.

The merger of the Anglo-Ameri-

can group's loss-making motor
manufacturing interests (Amcar)

with those of Ford resulted in Am-
ic's interest in the newly formed

Samcor falling to 19 per cent As a

result, Samcor was not equity ac-

counted while Amic'5 1984 results

included the company’s R44.1m

share of Amcar’s loss.

V
fou have a rather large

pile ofpapers on your
desk. It's a majorpresenta-
tion—handwritten notes

,

bargraphs, charts and typed
pages. It must be organised,
typeset with graphics
including colour charts,

duplicated (about 700
copies would do nicely),

bound between gold-
blocked covers and returned
toyour desk in 12 hours.

Added to that, youneed
SO bound copies delivered
in New York simultaneously.

At! that remains is finding

someone who can do
the impossible-deliver
thejob.

You're in luck. We
can offeryouspeed,
flexibilityand total .

confidentiality.

In fact, ifyou're
plagued with any number of

paperwork problems, we're
here to help We have the lat-

est black & white and colour
copying and duplicating
equipment guaranteed to
deliver as many copies of
anythingyou want when-
ever it is needed. 24 hours a
day. Our word-processing
capabilities allow us to work
with any majorsystem. We
can optically scan textand
statistical material and
telecommunicate paper to
and fromyouroffice at

M'-riisiiiiHisiliiMHiiin

hundreds ofpages an hour.
With the latest magnetic
media conversion hard-
and software, we can
provide compatibility

between incompatible
systems, disc to disc or via

telecommunications.
Our Office Support

Services allowyou the cost-

.
efficient luxury of taking any
copying.’duplicating problem
and dumping it in our lap.

on yourpremises. And our
Office System Consulting
programme offers advice on
new developments in the
marketplace and recommen-
dations on whether or not
they can be useful to you.

Ifyou've got the kind of
paperwork problems our
kind of expertise can solve,

call our sales director, Brian -

Reed. We can handle it

PANDICK (UK) LTD.
Lloyds Chambers. 1 Fortsoken Street. London El 8RD Telephone 01-481 09CM

Ffercbck (UK) lhtkko c a SubMufy o) BandcK. me

Addilnnat sales ott<ces. MleWite plants and atfiiaies in man* cries worldwide

Brierley

profits up

90% at

six months
By Dai Hayward in Wellington

BRIERLEY Investments, the New
Zealand investment holding group!

celebrated its 25th year with a 90

per cent jump in interim profit to a

record NZS52.9m (US527.6m) for

the first six months and a one-for

one cash issue of shores at the par

value of 50 cents.

The issue will increase Brierley

ordinary share capital from
NZ$I78.12m to NZ5356.24m. Mr
Paul ColUns, chief executive, says

the company vantsto mark its 25th

birthday in a way which would ben-

efit shareholders. The board be-

lieves the increase in capital is fully

justified by current and future pros-

pects.

Over the past few years the

group's profits for the first six

months have been about a third of

those for the full year. Last year the

interim profit was NZ$27.7m, and
for the full year NZ$93.4m. If this

trend is maintained this year, the
full annual profit would exceed NZS
50m.
Mr Collins says that, while it is

still too early to make accurate pre-

dictions for the full year, the board
is confident it will be a good one
and the results “very satisfactory"

for shareholders.

The company also declared an in-

terim dividend of 4.5 cents a share.

Mr Collins says the board plans to

maintain an annual dividend of 15

per cent on the increased capital

The group is 90 per cent New Zea-

land owned, although only 40 per

cent of its assets are now in the

country.

During the past six months Brier-

ley and its two major subsidiaries.

Industrial Equities and Industrial

Equity Pacific, have invested NZ 5
100m in share markets around the

world.

Turnover during the first six

months was NZS1.89bn compared
with NZ$1.12bn a year earlier.

The company has recorded an im-

pressive list of achievements during

its half year. These include record

interim profits by all the group
holding companies. Brierley itself

brought in NZ$52Jhn, Industrial Eq-

uitiesA$28f>m (USS20m) and Indus-

trial Equity Pacific HK$1.4m
(US$180,000).

The value of the group share

portfolio increased to more than

NZSLfibn. a jump of NZS730m.
The group also acquired controll-

ing interests in New Zealand's sec-

ond largest 4 brewery:
.

'Dominion

Breweries,

2 WRTS 10 MAKE
SILICON VALLEY

BUSINESS CONNECTIONS:
1. Go There.

2. Call Arnold Comez.
Estihtbhedtnismealwofficefor the

election its community since 1972.

NowtwcmhateanimmcdiM
presence in the high-tech capital

of the world.

Arnold L Corot*
AIHBlwihmilL—Carp-Mao
3U ttfca Maude Areme. Suite Wl
Sumvnk. Cabbmia 94086 USA

Phone U0STSM700
Fax 1404 739-043 THex K3GM43

STOCKHOLDERS FAR EAST
DIVESTMENT IRC.

Net Asset Value
28th February 1986

$3.41
per share (unaudited)

ENERGY RESOURCES &
SERVICES INCORPORATED

Net Asset Value
28th February 1986

$7.30
per share ( unaudited

)

All ofthese securities having been sold, th/s announcement appears as a matter ofrecord only.

$100,000,000

The Hertz Corporation

Senior Notes Due March 1, 1996

The Notes will bear interest at the annual rate of 8.50% through February 28, 1991

and, if extended by the holder, at the annual rate or 9.30% thereafter. The Notes

will be repayable in whole or in part at the option of the holder thereof on March 1,

1991 at their principal amount plus accrued interest to the date of repayment.

Shearson Lehman Brothers Inc. Merrill Lynch Capital Markets

February, 1986

This advertisement complies khk the requirements of the Council of The Stock Exchange.

It does not constitute an offer of, or invitation to the public to subscribefor orpurchase, any securities.

U.S. $200,000,000

Kingdom ofSweden
83A% Bonds Due 1996

fc

Thefollowing have agreed to subscribe orprocure subscribersfor the Bonds:

Credit Suisse First Boston Limited

Bank of Tokyo International Limited

Banque Bruxelles Lambert S.A.

Banque Paribas Capital Markets Limited

Deutsche Bank Capital Markets Limited

Enskilda Securities
Skandinaviska Enskilda Limited

Morgan Grenfell & Co. Limited

Morgan Stanley International

Orion Royal Bank Limited

Salomon Brothers International Limited

Svenska International Limited

Bankers Trust International Limited

Banque Nationale de Paris

Citicorp Investment Bank Limited

Dresdner Bank Aktiengesellschaft

Merrill Lynch International & Co.

Morgan Guaranty Ltd

Nomura International Limited

Post- och Kreditbanken, PKbanken

Shearson Lehman Brothers International, Inc.

Swiss Bank Corporation Internationa] Limited

Union Bank of Switzerland (Securities) Limited S. G. Warburg & Co. Ltd.

The issue price of the Bonds is 100 per cent, of their principal amount. Application has been made to the Council of The Stock

Exchange (or the Bonds to be admitted to the Official List.

Interest will be payable annually in arrear in March of each year, beginning on 25th March, 1987.

Particulars of the Bonds and the Issuer are available in the statistical service of Extel Statistical Services Limited and copies may be

obtained during usual business hours up to and including 13th March, 1986 from the Company Announcements Office ofThe Stock
Exchange an<j up to and including 25th March, 1986 from:

Credit Suisse First Boston Limited,

22 Bishopsgate,

London EC2N4BQ

Hoare Govett Ltd.,
Heron House.

319/325 High Holborn,
London WC1V7PB

1 1th March, 1986

Bankers Trust Company,
Dashwood House,

69 Old Broad Street.

London EC2P2EE

This advertisement complies with the requirements of the Cmutcil of The Stock Exchange.

It does not constitute an offer of. or invitation io thepublic to subscribefor or purchase, any securities.

- - - • ’U.S: "$150,00O f

New Zealand

8Vi% Bonds Due 1993

Thefollowing have agreed to subscribe orprocure subscribersforthe Bonds:

Credit Suisse First Boston Limited Swiss Bank Corporation International Limited

Banque Paribas Capital Markets Limited Citicorp Investment Bank Limited

County Bank Limited Deutsche Bank Capital Markets Limited

Nomura International Limited Orion Royal Bank Limited

Salomon Brothers International Limited Union Bank of Switzerland (Securities) Limited

S. G. Warburg & Co. Ltd.

The issue price ofthe Bonds is 99% per cent. Application has been made to the Council of The Stock Exchange fur(he Bonds to be

admitted to the Official List.

Interest will be payable annually in arrear in April of each year, beginning in April 1987.

Listing Particulars relating to the Bonds and New Zealand arc available in the statistical service of Exlcl Statistical Services Limited

and copies mav be obtained during usual business hours up to and including 13th March, 1986 from the Company Announcements
Office of The Stock Exchange and up to and including 25th March, 1986 from:

Credit Suisse First Boston Limited,

22 Bishopsgate,

London ECZN 4BQ

Scrimgeour Vickers & Co.,

20 Copthal! Avenue,
London EC2R 7JS

11th March, 1986

Kredielbanb N.V.,
40 Basinghall Street,
London EC2V 5DE

GENOSSENSCHAFTUCHE ZENTRALBANK
AKTIENGESELLSCHAFT

Vienna

U.S. $50,000,000 Floating Rate
Subordinated Notes Due 1992
For the three months 11th March, 1986 to

11th June, 1988 the Notes will carry an interest

rate of 7% per cent per annum.

kiterest payable on the relevant interest payment data,

11th June, 1986 against Coupon No. 19 wifi be

U-S.S9M3.

Listed on tha Luxembourg Stock Exchange.

By: Morgan GuarantyTrust Company ofNewYbrk, London
Agent Bank

Bankers Trust
New York Corporation

US$300,000,000
Floating Rate Subordinated Notes Due 2000

For the three months
1 1th March, 1 986 to 1

1

th June. 1 986
the Noles will carry an interest rale of 7% per cent
perannum and interest payable on the relevant

Interest payment date 1 1th June, 1986 will be
USS1 94.86 per USS10.000 Note and US$4871.53

per USS250,000 Note.

Bankers Trust
Company, London Agent Bank

l
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Peter Montagnon on Monetary Institute figures for Luxembourg

Banks buy time for business shift
LUXEMBOURG’S 118 banks
are basking in the wake of a

record year in 1985. According

to preliminary estimates by the

Monetary Institute, responsible

for supervising the financial

system, profits before tax and
provisions surged to some LFr
80bn (SlJZbn) from LFr 67.5bn

in 1984.
"Overall 1985 was a record

year,” says Mr Ulrich Damm of

Commerzbank International.

"For us it was a banner year”
addsd Mr Klaus Zapf of Com-
pagnie Luxembourgeoise de la

Dresdner Bank.
Profits of Luxembourg banks

were boosted last year by two
main factors. With the boom in

world bond markets many banks
were able to earn good money
on trading securities and on
their own bond portfolios. At
the same time fee income from
private client investment
management business rose.

The question now is whether
the pace can be maintained in
1986. Last month Deutsche
Bank's Luxembourg subsidiary

declared its first net profit in

five years-—DM 36.3m (S16.4m)
in respect of 1985. That could
be interpreted as a sign of fatter

times to come, yet it bas more
to do with a technical account-

ing approach to loan-loss provi-

sions.

Paradoxically, what many
bankers expect is a gradual in-

crease in declared net profits,

even though actual operating
earnings may not match last

year’s in 1986.
They point out that last year

was an exceptionally good one
for the bond markets. Banks
were able to fund their bond

portfolios at a profit because
short-term rates were low. The
value of their portfolios also
rose because secondary bond
markets were firm.

Things may not be so easy
this year, since the yield curve

The question now is

whether the pace can
be maintained in.

1986 after last

year’s record

has flattened out, reducing
funding profits on bonds. More-,
over, with interest rates at'

historic lows, the chance of
secondary market gains on these
portfolios may be small.

Meanwhile the dollar has
weakened substantially against

both the D-mark and Luxem-
bourg franc, in which accounts
are published. That matters for
Luxembourg banks, nearly half
of whose business is still in US
currency.

Last year this had a stark
effect on balance sheet growth.
The Monetary Institute reckons
that in real terms total assets

of the hanking system rose by
some 13 per cent The decline
of the dollar depressed this

figure to 5 per cent when assets

are expressed in local currency.

Where profits are concerned,
things look slightly different
The dollar was high at the start

of the year and as it later

started to fall, many banks were
able to hedge their dollar in-

come so that it stayed up in
terms of' Luxembourg francs.
This-year that may be less easy
since the dollar is already
weaker at the outset

Largely because of this factor
Mr Pierre Janus, head of the
Monetary Institute, says that
last year's profits were artifici-

ally inflated. He adds, however,
that even if they do drop this
year the level could still be
much higher than 1984 and a
new earnings plateau may have
been reached.

The credit market was again
stagnant last year, hut fee in-

come is rising and now makes
up around 20 per cent of
total operating earnings. That,
hankers hope, will be their
salvation in the face of declin-

ing margins on dwindling credit
business.

But they also face another
hurdle, high-lighted by the
Deutsche Bank result. When it

started its policy of so-called
zerorprofit accounting in 1982,
Deutsche Bank was using
Luxembourg's generous rules
on loan-loss provisions not only
to strengthen its balance-sheet,
hut also to reduce its tax bills.'

In Luxembourg provisions
can be used to offset profits tax,

which is high at over 40 per
cent Many other banks followed'
Deutsche’s example.

However, the process seems
to have run its course. Although
Deutsche is not saying so pub-
licly, it appears that it has made
just about all the provisions it

reasonably can. Other bankers
say the Luxembourg fiscal

authorities are informally urg-
ing banks not to overdo pro-

visioning just for the sake of
avoiding or deferring tax.
The upshot could be that by

next year or 1988 more banks
will start declaring net earn-
ings again. That could give the
impression of a buoyant mar-
ket, even If the underlying
position is rather different.
Worse still, the tax authori-

ties could eventually ask banks
to unwind their old provisions
if the loans affected turn out
to be sound. That would mean
large bills for deferred profits
tax.
From that perspective last

year’s earnings look like merely
a welcome break in the clouds
that have been

__
hovering over

Luxembourg since credit busi-
ness started to decline. It has
helped buy time while all-im-

portant private clients are
wooed.
Mr Jaans, who describes last

LUXEMBOURG BANKS
OPERATING EARNINGS

LFr
36.03 bn
57.38 bn
68.71 btt

67.55 bn
80.00 bn
estimate.
Monetary

1981
1982
1983
1984
-1985
*1985 is preliminary
Source Luxembourg
Institute.

year’s fee income as ** striking,”
admits that it may take another
four or five years before invest-

ment management provides a
truly solid alternative to whole-
sale credit business. That is a
long time. The Grand Duchy's
bankers will just have to hold
on tight till it happens.

Stricter share trading code for Sweden
BY KEVIN DONE, NORDIC CORRESPONDENT IN STOCKHOLM

SWEDEN’S stock exchange
authorities have taken further
steps to tighten regulation of

share trading in Stockholm. It

has issued recommendations to

help protect the interests of

small shareholders, and, for the
first time in more than a
decade, a written warning about
misconduct has been handed
out to a member firm.

Listed companies are to be
required to make public details

of any transactions made with
closely associated individuals

or companies. Among the
deals on which the stock
exchange wants information are
stock option agreements.

guarantees, loan agreements,

rental agreements and the sale
and purchase of assets.

Quoted companies are sup-
posed to disclose deals made
with interests closely associated
with the company, such as
major shareholders, board
members, senior executives or
others able to influence deci-

sion-making in the concern.

For the moment the regula-
tion are being issued only as
recommendations, but they will
be included in the new listing

requirements which the stock
exchange hopes to introduce
around the end of the year.
The authorities have been

forced to act in the face of
several cases where the interests

of small shareholders appear .to

have been flagrantly dis-

regarded.

It is concerned about the
damage that might have been
done to the Swedish market's
reputation abroad, and it is also
facing the threat of legislation

aimed at tightening stock ex-

change ethics.

The stock exchange also ex-
pects companies to include , the
requested information in their
annual reports:
Last month the bourse issued

a set of recommendations re-

quiring public disclosure of the

terms and motivations of
directed share issues.

A government investigative
commission, was formed late
last year in the wake of the
so-called “Leo affair” in which
several influential businessmen
were offered shares in a com-
pany at favourable rates before
its introduction.

For the first time In more
than 10 years the exchange has
also Issued a written warning
against one of Its member firms,
Alfred Berg, which it alleged
had played an essential role in
creating " misleading price-

setting” in the shares of HoDo
at the end of 1985.

AU these securities having been sold, this announcement appears as a matter ofrecord only.

NewIssue February, 1986

MITSUBISHI HEAVY INDUSTRIES, LTD.

U.S. $250,000,000

4 PER CENT. NOTES 1991 WITH WARRANTS TO SUBSCRIBEFOR SHARES OF
COMMON STOCK OF MITSUBISHI HEAVY INDUSTRIES, LTD.

ISSUE PRICE 100 PER CENT.

The Nikko Securities Co., (Europe) Ltd.

Morgan Stanley International

Nomura International limited

Deutsche Bank Capital Markets limited USJ International Limited

Kleinwort, Benson Limited Mitsubishi Finance International Limited

Mitsubishi Trust& Banking Corporation (Europe) S.A. MorganGuaranty Ltd
SwissBank Corporation International limited

Bankers Trust International Limited

Banque Natfonale de Paris

Baring Brothers& Co., Limited

County Bank limited

Daiwa Europe Limited

Banque Indosnez

Barclays Merchant Bank Limited

Citicorp InvestmentBank limited

Credit Suisse First Boston Limited

Union Bank ofSwitzerland (Securities) Limited

Yamaidu International (Europe) limited

February
new issues

soar to

$18bn
By Alexander Nicoll

THE* STRENGTH of financial

markets, spurred by falling oil

pricey and interest rates,

drove new issues on Inter-

national bond markets to

record level In February.
Figures published by the

Organisation for Economic
Cooperation and Development
yesterday showed that bond
issues, other than by
borrowers on their own
domestic markets, surged to

$18bn last month from
814-lhn in January, and com-
pared with the previous
record of $I7.5bn In Novem-
ber 1985.
A Sharp rise in fixed rate

bond issues, launched as
borrowers sought to lock into

lower levels of Interest rates,

was responsible for the over-

all gain. These issues totalled

$14bn after averaging less

than $8bn per month last

year. But floating rate note
issues amounted to only
$2L2bu, the lowest level for

seven mouths. Dollar-
denominated issues rose from
January’s $&4bn to SlOJbn.

The emphasis on securities

was emphasised by falls in
syndicated bank loans, which
at $L8bn In February were
the lowest for a year, and in

underwritten hank facilities,

which fell from S2bn in
January to 5L2fm in
February.
The OECD figures high-

light, however, the growth of

Euronote facilities not
backed by underwritten hank
commitments. They have
accounted for about 60 per
cent of all international

Issuance facilities so far this

year, compared with 28 per
cmq In 1985.
Euro-commercial paper pro-

grammes totalled $5.3fan in
the first two months of this

year, and other nou-under-
written facilities totalled

SZAbn. Back-up faculties,

excluding merger-related
standbys and renegotiations

of existing credits, totalled

$4Abn. The SI2.4bn com'
bination of all three was
below the quarterly average
for 1985, when they reached a
total of S65.1bn, though
quarterly figures are erratic.

The OECD said the growth
of facilities that are not
underwritten reflected
" borrowers’ preference for

facilities which combine
greater flexibility of access to
the expanding Euronote
market with lower Intermedia-
tion eosts.”

Non-underwritten facilities

are not Included in the
OECD's overall borrowing
figures, since they do not
produce contingent hank
liabilities. Excluding them,
medium- and long-term funds
raised on International capital

markets rose to $21bn in

February, $1.3bn up on Jana-
ary.

Borrowers In OECD mem-
ber countries accounted for
88 per cent of the total, led by
the US with &L8bn. Canada
with S2.4bu. Japan S1.71m and
the UK with 3L6bn. Borrow-
ing by developing countries
slipped to SLlbn from
January’s $L4bn.

Nestle and
Swissair in

hotel deal
SWISSAIB-Beteiligungen, the
airline's holding company and
Nestle group have each
acquired a 25.5 per cent stake
in Sodereal Holding, a
Geneva-based hotel company
from Banque Paribas (Suisse)

for an undisclosed sum,
writes John Wicks in Zurich.

Sodereal has interests in
four Swiss hotels, as well as
hotels in Belgium and The
Netherlands. * .

Swissair and Nestle already

co-operate hi the hotel sector

through their joint venture
Swissotel.

N. AMERICAN
QUARTERLIES

AMERICAN STORK

1965-86 1984-66
S S

3.64bn 3.98bn

Net profits 56,5m 52.6m
Net per share 1.00

Year
13.9bn 12.1bn

Nat profile 154.5m 185.5m

Net per share

BRANIFF
Domestic carrier

1985-86 1984-85

Fourth quarts/ S S
53.8m 34.9m
t1.5m t4.4m

Net per share 10.13 W.36
Ywh*

244.3m 205.5m
23.0m tB6.3m

1.87 17.21
t Loss

JOHN LABATT
Brewing

1B85-86 1864-BS
Third quarter CS CS

844.2m 663.4m
Net profits 21.8m 15.7m
Net per share 0.62 0.53
Nina months

Revenue 2.7bn 2.1<bn
Net profits 78 0m 68.0m
Net per shore 2.44 2.34

RESORTS INTERNATIONAL
Hotels, gaming

1965 1966
Fourth quarter S S

Rovenue 108.3m 131.3m
Net profits tZ.Sm 1 13.9m
Net per share 10.45 12.76
Year

Revenue 463 9m 483 9m
4 9m 14.7m

Op. noi per oharQ 0.75 10.60

Coupon on $100m Volvo

issue fixed below 8%
’ BY CLARE PEARSON

ONLY a few new issuers
braved the Eurobond market
yesterday after Friday’s profit-

taking prompted by the round
of official interest rate cats. But
Volvo, the Swedish industrial
group, became the .first bor-
rower during the current
decline in interest rates to set

a coupon below 8 per cent
The Eurodollar bond market

was not as nervous as some may
have feared, helped by the
strong performance of the
dollar on the foreign exchanges.
Prices of Eurobonds in the
secondary market rose by l to

$ point in mostly professional
activity, although some retail

interest also seemed to be
re-emerging.

Spreads against Treasuries
on some seasoned issues
appeared to be narrowing, and
dealers said a continuation of
this trend could promote
greater volume of new issues.

Volvo's SlOOm issue bas a

short 2J year maturity. Led by
Merrill Lynch Capital Markets,

it has an 7} per cent coupon
and is priced at 100$. It was
quoted within its 1J per cent

total fees.

Unusually, a corporate issue

surfaced in the floating rete

note market when Unocal, the

Californian oil company,

brought a $200m 10-year deaL

The notes pay interest at i

point over London interbank

offered rate (Libor), and fees

total 135 basis points. The deal

is led by UBS (Securities).

The relatively generous

terms reflect the rarity of an

issue by an oil company in the

FRN market, and are designed

to enable banks easily to fund

their holdings of the notes. The
borrower is swapping the pro-

ceeds into fixed rate debt.

Orion Royal Bank launched
an issue for its parent Royal

Bank of Canada of 100,000

three-year warrants, exercisable

into 8| per cent US Treasuries

39M.
Warrants must be exercised

in parcels of 200, and each Is

for 51,000 worth of foe
Treasury issue, at an exercise

price of 103}, about I per cent
above foe bid price on the

Treasury issue yesterday after-

noon- At that time, Orion were
offering foe warrants at - 832
each.

Orion said the issue was
devised in foe expectation that

the Eurobond market would be
slow to start moving this week.

Gibraltar Savings, foe tenth

largest US savings' and loans

association, came to foe market
with 8100m issue convertible

into shares of foe. holding com-
pany. Gibraltar Financial Cor-

poration. Lead manager was
Drexel Burnham Lambert.

The bonds mature in 2006

and pay interest at 7$ per cent.

They may be called from 1986

at 106, and thereafter at a
premium declining to par. The
bonds are convertible at $13.55.

representing a premium of

about 21 per cent over Friday’s

closing price on foe share.

Repackaged deal for KFW
BY ALEXANDER NICOLL

.THE D-MARK Eurobond mar-
ket saw the third in a series of
issues by West German Govern-
ment-owned borrowers which
are tapping foe international

capital markets for the first

time. Kreditanstalt fur Wie-
deraufbau, a development
agency, is raising about DM
330m through a three-tranche

zero coupon issue modelled in
similar fashion to foe recent
issues for foe Post Office and
railway system.
Commerzbank and Salomon

Brothers are co-leading foe
issue, by a Channel Islands

based vehicle which buys a 30-

year Schuldschein loan from
KFW. The loan is then repack-

aged and sold in foe Euro-
markets in a form which en-

ables interest to be paid on the
Schuldschein every 10 years.

The issue comprises DM 600m
nominal amount of 30-year

bonds priced at 17.65, DM
26&23m of 20-year bonds at
27.85, and DM 268£3m of 10-

year bonds at 54.75. The 80-

year bonds were proving the
most popular yesterday, but all

foe tranches were trading
around or just above, Issue

price.

In Switzerland, an issue is ex-

pected to be launched today for

Nippon Telegraph and Tele-

phone. Prices rose slightly

yesterday in fairly good volume.
The Inter-American Develop-

ment Bank's SFr 200m issue

dosed its first day’s trading at

98], compared with a par issue

price. . .

FT INTERNATIONAL BOND SERVICE

Listed are the 200 latest international bonds for which there is an adequate secondary market
Closing prices on March 10

us DOLLAR
STRAIGHTS

AmBv 10*, 82.

Amex Credit 104 90...

Atlan. Richfield 10V 00
Australia Com, 11 95...

Australia Com. flit 00
BP Capital 11=. 92.

Campbell Soup 104 95
Canada 11<i 90- —
Canadian Pac. 10*4 93.

Change on
Issued Bid Offer day week YMd

CEPME 104 91 1°P
Citicorp 10 88 200
Citicorp 10 90
Citicorp 10s* 95
Credit Lyonnais 9 91._

Credit Notional 94 93...

Denmark Kgdm. 114 89
Denmark Kgdm. 114 90
Denmark Kgdm. 114 92
EOF 10 95 -
EEC 84 91

EEC 9s* 90 .......

E1B 1CP« 94
OB 12 95 - -

EH Lilly 104 92 ISO

Eqult. Lid. Hlry. 104 97 100
Export Dev. Cpn. 10 90
Fed. Dep. Strs. 104 95
Ford Motor Crd. 104 91

Ford Motor Crd. 114 90
Ford Motor Crd. 12 95
Gen. El. Cred. 10% 00
GMAC 109, 89
GMAC 10*. 92 - 250
1ADB 9T* 95 200
IADB 104 95 150
Kellogg Co. 104 90 100
Kellogg Co. 114 92. 100
Nippon Cr. Bk. 10s. 95 1G0
Pilhbury Co. 104 93...

Proct. & G. *A* ft 92
Pru Realty S. 12** 95
Oantaa Airway* 10V 95
Quebec Hydro 11V 92...

.Quoenald- GvL 10V 96
Ralston Purina 11V 95
Saab Scania 9V 91.-...

Saskatchewan 10V 92.-
Scandinavle Air 10V 96
State Bk. S. Au. 94 83 —
Statoil 10 90 170
S. Wales Trey. 11V 90 150
Swed. Exp. Cred. 10 92 100
Sweden 10s, 92 250
Sweden Kgdm. 10V 90 200
Sweden Kgdm. 11V 89 200
Sweden Kgdm. 11V 90
Tenneeo Cpn. 10V 95...

Utd. Tech. Fin. 10V 95
Victorian Rep. 11% 92
World Bank 9V 2016...

World Bank 10V 95

100 106V 106V +04 +0V 9-01

100 107V 108V +04 +OV 8JSS
250 ln?l, -rtV — <*V P-79
200 114V 115V +OV +0V osa
100 117 117V +OV +0% s.0«
150 108V 109V +OV +04 9-04
100 111 111V +04 +1V 8.99

600 111V HIV +OV +04 8i»
100 106V 106V +04 +0V 9.43

106V 107V +OV +0*. 840
TOO 103V +04 +04 9 <7

200 H01V 102V +1V +1 9.67
200 103V 104V +04 +04 9-91

10Z4 WS4 +04+14 ®-26

703V 103V +04 +1 6-CT

107V 107V +04 +04 1.38

109V 1104 +OV +04 8-51
112 112V +0V +OV 0.80

106V W7V +04 +0% IM
102V 10ZV +1V +1V 7-96

104V 104% +0V +04 8.32
108 108V+OV-OV 8.14

119V1» +®4 +1 8.7*
1004 109V +04 +1 8-29
1074 10SV +04 +24 928
106V 107 +0V +1V 8-05

106V 109 +04 +04 8.70

106V 106% +04 +04 8.96

108% 109V +0V +1 8-S3
1134 1134 +04 +OV 9-67

105V 1054 +04 +OV 9-54

104V W5V 0 -04 8.34

105V 106 +04 +04 9.05

107V 108 +04 +04 8-05
1104 111V “04 +04 «-74

1064 1064 +04 +04 8.82
1094 1094 +04 +14 9.09
110% 111V +0% -04 8.87
10* 1064 +04 +0% 9.05

104V 1044 +OV +04 8.S3
lift 114V +04 +04 9.67
iirtS-MnV -HP, +ft% 8.66
1134113% +1% +2 8.74
1094 110 +0% +1V 8.68
116% 1174 +04 +2 8.95
103 1034 +04 +1 8.67
1104 1104 +0% +0V X47
1074108 +04+04 8®
102% 1024 +04 +04 8.78
'1054 105V +04 +0*. BM
110V 1114 +04 +04 8.51
1074 108 +04 +04 BJ4
1084 109 +04 +04 BM
1084 «»4 +04 +04 8®
1094 1104 +0% +04 9-27
113V 11*4 +0% +04 9.30
1064106% +04 +04 9®
1084 1094 +14 +0*. 9.17
1124 113 +04 +04 8.84
1094110 +1 +14 8.01
110% 1114 +04 +14 0.36

200
150
100
100
100
22S
150
350
200
200

100
700
150
TOO
TOO
200
200

100
160
546
140
100
100
ISO
12S
100
180
100

TOO
150
100
ISO
300
300

Average price changes... On day— on week—
DEUTSCHE MARK
STRAIGHTS

Change on
Issued Bid Offer day week Yield

Aslan Dev. Bank' 8 94 200
Austrian Elec. 64 95 ... 150
Copenhagen 7% 95 ISO
Dow Chemical 64 95... 300
EI8GV95. - 300
BB 74 94 300
Emhart Cpn. 64 95 775
Ex. Im. Bk. Korea 7% 90 WO
Finland Republic 7 92... 200
Gould Int. Fin. 74 91... 100
Heron Inti. Fin. 74 95 100
Hoeech Inti. FJn. 7 95 1*>
Ireland 84 92 ISO
I/S Elsam 64 93. 12S
Japan Fin.Con'. 74 91 100
Mtabshl. M. 3% B9 WW 100
Mtsbahl. M. 34 89 XW 100
Quebec-Hydro 74 95... 200
Renre 7% 95. 100
Soc. C. Nuclear 74 95 ISO
So. C. Nuclear 8 91— 100
S. African Tran. 74 82 100
World Bank 7 95 600

1074 1064 +04 +04 8.68
+10141024 — — 6JM
1034 1044 +04 +04 6.78
1024 1034 +04 -04 6-31
73044 105 0 O 0X1
1064 1064 +04 +04 6.38

+101 1014 -04 “04 6-56
1014 1024 “04 0
104% 1054 +04 +04
1044 105 -04 0
7974 984 — —

+103% 104% — —
106% 1074 0 —04 6.67
*99 994 0 O S-87
106 106 -04 -04
105% 1074 +04 -04
914 924 “04 +0% .

1054 105V -04 +04 6X2
105V 1064 0 +04 6-tt
1034104 Q +04 6.71
106 106% 0 +04 6.75
854 964 -04 + 3 8.44
1064 7054 0 +04 6.20

7.06
B-CU

6-

54

7-

54
6-40

646
146
8.64

Average price changes.- On day 0 on week +04

SWISS FRANC
STRAIGHTS
Avon. Cap. Cpn. 54 94
Br. Land. Comp. 64 99
Chrysler 5% 96
Council ot Europe 6 92
Creditanstalt 64 94.

—

Oeutche Bk. Fin. 54 95
EIB 54 94
Gon. Occidental 44 94
Glendale F. S&L 54 95
Ind. F. Finland 5% 94...

Int. Am. Dv. Bk. 64 04
N. Zealand Steel 54 96
Oberos. Kftwk. 54 96...

Olivetti Ind, 54 95.
Pepsleo W AS...
PHTPro-Salomon 64 97
Ralston Purine 54 94...

Tokyo Bee. Pr. 54 S3...

Tokyo Metropolis 64 94
World Bank 6% 94

Change on
Iseued Bid Offer day week yield

130 +102 1024 “04 +04 S.Q6
78 *7105% 106 O +04 6-86

160 +1024 103 -04 +0% 6-39
120 +1034103', -IV -0% 6.38
100 71014 1014 -04 0 5JtS
100 71044 104% 0 -0% 6.72
120 +103% 104 +04 +0V 520
90 +110 111 -1% —04 3.11

100 7894 994 0 +0% 6.66
40 *t1H2 1024 +1 +1 5.43
120 +103 1034 “1 -14 6-68
70 t+004101 0 +0% 6.64
100 71024 102% “04 -04 5JSC
100 1103 1034 0 -04 &-07
*» £<»«, 104 +04 +04 4.73
110 71004 1004+04+04 6-05
125 110Z4 1024 -04 +04 4-99
120 11024 1034 +04 +04 4.97

.22
1024 -04 +04 4.98

150 71034 104 —04 —14 8-20
Avarsob price changes.. On day —0% on week 0

YEN STRAIGHTS Issued Bid Offer daybreak Yteld
Eurofime 6% 93 20 -102% KX34 0 +04 6.09
Swed. Exp. Crd; 64 96 10 1QB4 703 +04 +04 g.ai
Syntax 64 93_ 20 98V 994 0 0 6.78
Walt Disney 64 96 10 1014 103% +04 +04 6.15
Westinghouse 8% 98 ... 15 994 994 0 —04 6^3

Average price changes... On day 4) on week +04

OTHER STRAIGHTS Isstiai

Barclays Au. 124 90 AS GO
Creditanstalt 12V 90 AS 60
Fiat Finance 144 89 AS 60
Swed. Ex. Cr. 13 68 AS 40
Amex 10% 90 CS 50
Cenad. Pec. 104 90 C S 76
CISC 104 80 CS 75
Genstar Fm. 114 95 CS 75
Montreal 114 95 CS ... 75
Ryl. Trustee 104 90 CS 76
Seers Acc. 104 92 CS 75
Coca-Cola F. 17 90 NS 75
Denmark 174 80 NS ... 50
Unilever Cp. 174 89 NS BO
Copnhagn. C. 95 Ecu 40
Eutelnt 8 93 Ecu SO
Welt Disney 8% 94 Ecu 83
Honda WW 34 90 FI... 100
Honda XW ft 90 FI ... 100
Thymen 74 90 FI 50
Wsreldhava 74 SO FI... 75
Wesaanan 6% 90 FI ... 50
Eure&ma 114 92 FFr ... 300
Amev 11 93 £ 60
Australia Com. 11 92 C 40
EIB 114 93 t 50
GUAC UK F. 104 90 £ 30
Imp. Ch. Ind. 11% 85 £ 100
Imp. Ch. Ind. 70% 92 £ 75
McDonalds 10V 90 £ ... 40
Mubshl. F. HK 11 80 £ 60NSW Treasy. 10% 92 £ GO
Rank Xerox 11 92 £ ... 40
Royal Ins. 10% 92 £ ... 60
J. Sainsbury 10V 93 £ 60
Tr|control XW 11 92 £ 35
J^Vis. Forte 114 90 £ 50
World Bank 114 95 £... TOOCOE 8V 96 LFr 600
N. Lux. Al. 104 92 LFr 600

FLOATING RATE
NOTES Spread

bwo. a. 5 98 £ 04
Belgium. Kngdm. of 91 OBNP 54 96 ........ 0.06
Britannia 6 93 £ ..
ccf 5% 97 y
Citicorp S 2005 - 04.
Citicorp 5 2035 0.2Z5
Credit Lvennals 5 2000 04*
EEC 3 92 DM 0
EEC 5 90 ql.
EEC 64 93 Ecu .........6.0312

Ireland 54 97 {£L
Lloyds Bank Pen* 04
Midland Bk. Perp. 5 ... 04NatWsat Perp. A .... HP.
Natwset Pam. B ""I!New Zealand 5 97 £ ... 0.07™4w Zealand 5 2001 .. 0
Prudential Cpn. 4 95 £ 0.1
R. Bk. Scotland 5 Para. 04

Generate 54 97 €*»
United Kinodom 5 92... 0
WoodeJdo Fin. 54 97... 0
Woolwich 6 96 £ 04

Change on
1 Bid Offer day week YMd

944 954 -04 0 1424
97V 98V +04 +04 13-33
9B% 994 +04 +04 14-62
974 964 0 +0414.09
102% 1034 +04 +04 9.79
1034 104 +04 +04 9J0
+102 1024 0 0 10-07
1034 1034 -24 -24 11-13
10441064+04 +041042
1004 101 +04 +0% 10.14
7102% 1034 +04 O >45
104V 1064 O +04 76,12IM TOO — — 17.71

.2®. 99 +°4 +14 1746
1034 1044 -04 +14 841
1004 1014 0 +04 8.76
*01% M24 +04 +04 847W* 10*4 -04 +04 2J6
904 914 O -04 64S
103 1034 +04 +04 8JB
1024 1034 0 0 644
100V ICTV +04 +04 644
1064108% 0 +1% 943
1“4 1004 +04 +14 1046
1024 1034 +04 +14 1027
1M4 10«, +04 +14 10.16
1014102 +04+14 947
1034 1044 +14 +2% 10.0
W04 1004 +04 +14 1048
1£*S 1024 +04 +14 10-29

’22, W14 -*-®4 +141041
994100 +04 +14 1045WH *024 +04 +24 1042
,*ft 1004 +04 +24 10.75
,{®4 1004 +04 +14 10.72

86 -04 —041640
JOOJ, 1014 +04 +14 10.79

25«1<» +04+14W2S
2»V 100% 0 0 842
1084 1064 -04 9.S5

Bid
98.82
100.10
101.18
99.79
99.68
98.99
9843

100.15
tOOJXt
9941
t994S
100.11
100.16
100.23
100-05
100.12
100.13

Average price changes...

99.62
100.11
100.03
100.03
99.46
99.69

Offer C.dte C.cm
9847 14/4 114

19/8 8.06
70/7 a05
8/4 114
6/4 8.06

27/3 8.04
27/3 84

4

10/7 8.06

20/8 AM
8/7 846
30/4 941
1/3 84
28/2 B44
9/6 84

19/6 84
9/7 841
9/8 84

16/3 11.57
4/8 84
5/3 11.78

11/6 844
18/3 84
7/7 BOB

28/7 8.19
19/5 11.®

100JO
101JB
9944
99.58
99.09
9843

100.25
700.10
100.06
99.85
10041
100.25
KXL33
T00.T5
100.22
10043
9944
10042
99.72
10041
100.13
100.12
99.55
99.74

On day +0.02 on wk +048
CONVtKIlBLE gv. Cbg.
Ajinomoto 3 99 SS JEiSSf JX *751

aapws-ssgS
’ll

ssis'-asb? bS3 SSSSNIopon Elec. 24 200b"; 1/3 1295 2S.7B
fSSm. 0t>

-
Co. 3 2000 5/85 923 1*4SS -04 ^49OKI Elec. Ind. 34 99..-10/84 806 1114 1124 +0>> 249Sanwe Bank 24 2000...10/95 I486 12S 32 Jr*

SMcIsul House 3 99 ... . E/84 OK 1B6 SIS?Sumitomo Bk. 2% 2000 8/95 2142 ilJLSumitomo Cpn. 24 99 5/84 S93 i3S 1791! ISl 241Ta yo Yudan 34 2000._ 3TBS 1078 t1» 128 +a -146Tikede Rkn. 34 20rv)...in/M 7se3*tlo« m —1 W48SV® *• 34 99.. .12/84 7W ,064^ -i%Toshiba. Crmea. 3 2000 4/86 1734 70%ion -04 -049
J?«'£

Pt
S.,°"

^92 SFr... 3CS 1052 tlM IM -3% 847Nip. Shlnoan 2 92 SFr 3/B4 801 f1E6 1664 —04 1044Aalcs 6 92 DM ....12/83 620 11Q -Mil aJS’ 75Renown 34 90 DM ...... 3/85 875 118 117^ +o£ -1.72

* Wi5^^-riJiitab
'r^rwo” d«v»

atu^ii-t -i rZ.°l^W,
!
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The prices ever the past week ware supplied fay:
Kredietbank NV; Credit Commercial de Franca; Credit
Lyonnais: Commerzbank AG: Deutsche Bank AG: West-
deutacha Landsshank Girozentrole; Banque Generals du
Luxembourg SA: Banque Internationale Luxembourg-
Kredlerbank Luxembourg; Algernons Bank Nederland NV-
Pierson, Heldrlng end Pierson; Credit Sutsse/Swlas
Credit Bank: Akroyd end Smlthers; Bank of Tokyo Inter
national: Chemical Bank International; Chase Manhattan-
Citicorp International Bank; Credit Commercial de Franc*
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i^Sfoneirsss
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aj£!Kii, Ms^ejssssNomura International; Orion Rum Bnni- . - n> . nTn
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¥"* P0,/ Scandinavian Bank;

s r Sumitomo FinanceinumstmaaL 5. G. Warburg and Co.: Swiss Bank
Corporation International; Wood Gundy. .
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New tedmblogy and automated equipment

are mbviiig into storage and distribution

areas, but changes are tending to be

gradual rather than revolutionary.
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By Nick Barnett

IN THE cold semi-darkness of
Perkins Engines’ pails store in
Peterborough,. 14 computer-
controlled automated guided
vehicles quietly trundle around
the floor carrying -pallets to and
from the manufacturing lines.
Five automatic stacker erases
store and retrieve 8,000 engine
parts. The light is dim and the
heating off because this high-
bay storage operation, is un-
manned. •-

Automated warehouses like

Perkins are at the high-tech
end of the storage and -handling
business. Yet even where The
requirements are less . sophisti-

cated. technical - change is

modifying conventional systems.
There is no revolution in this
part of manufacturing and dis-

tribution; it is a series of

nudges on the path of evolu-

tion.

The level of interest

displayed in equipment that
can handle equipment more
efficiently and the efforts which
the manufacturers . are making
to meet their demand is under-
standable. ' The total cost to

UK companies of on-site

storage and handing plus
labour has been .

estimated at

£40hn. Cranfield Institute of

Technology’s Materials Hand-
ling Centre places the cost of
storage and handling at about
11 per cent of a typical com-
pany's conversion costs (the
cost of production minus raw
materials). It can vary from
3 per cent to 30 per cent
Mismanagement of such costs

is expensive. At one level, the
UK boasts some of the world's
most advanced systems, but in
general the UK has probably
fallen behind West Germany,
Sweden and some industrial sec-
tors in Italy.

Management of the interface
between production and storage
in the UK is still not properly
tackled by many companies. By
contrast, Japan, with its land
cost pressures, the large size

of. its manufacturing base end
its drive for volume, has up
to 3,000 automated high-bay
warehouses, perhaps 30 times
as many as in the UK Some
SO per cent of those Japanese
warehouses feed manufacturing
lines.
The hardware involved in the

storage and handling of goods— industrial trucks (mainly
lift-trucks) and conveyors,
cranes, static and powered reck-
ing and live pallet systems —
has changed little over the past
decade. . But how it operates

CONTENTS

and the pressures on companies
that use it have changed.
• Microprocessors, for example,
are becoming increasingly com-
mon. Uses range from bolt-

on telecomunication systems for
industrials trucks to the control
of carousels. They have also
given conveyors a new lease of
life, to the delight of manufac-
turers like Rapisian-Lande and
Fenamec.
• Automated guided vehicles
(AGVs), in existence for more
than 20 years but little used in
factories until the early 1080s.

are moving around warehouse
and storage floors in increasing
numbers. Two years ago there
were an estimated 500 AGVs
in Britain, though many were
used in direct production, par-
ticularly vehicle-building.

They have appeared in some
cases in industries noted for
resistance to change. Five
Swedish-made Tallus-Carrago
AGVs handle up to 90 paper
reels a day at the Daily Tele-
graph's new printing plant near
Manchester, storing and feed-

ing the presses in an operation
that requires just three men.
• Racking system are moving
increasingly towards narrow-
aisle configurations with a

greater tendency to high-rise
racking.

Specialised equipment
ranges from the Taylor
Hitech manipulator for

work handling in nuclear
reactors to Integrated
Handling’s narrow-aisle
storage system for Rerlei

• A long - standing trend
towards more specialised
vehicles like narrow-aisle
pickers has characterised the
electrical industrial truck mar-
ket The workhorse—the coun-
terbalance forklift—which a

decade ago held a half of the
electric truck market, has
slipped to 35 per cent. Other
trucks have been making in-

roads, in particular the

powered pallet-truck.

Industrial truck sales have
only partially recovered from
the catastrophic slump in the
late 1970s. Total sales of elec-

tric and internal combustion
engine (ICE) trucks in the UK
fell from about 23.000 in 1978
to less than half that in 1981,
and has levelled at about 15,500.

The relative share of electric

and ICE trucks did not .alter
significantly during that period,
with electric.truck sales almost
double those of petrol, diesel

and gas-powered vehicles.

Some consultants are virtu-
ally writing-off the lift-truck
under tbe weight of integrated
manufacturing and handling
systems. Most observers reject
this view while accepting there
will be no substantial growth
in the European industrial
truck market
Several industrial truck

makers, including Lansing, the
UK's biggest supplier, the West
German manufacturer Jung-
heinrich. and the Swedish com-
pany BT Rolatruc are making
increasing numbers of AGVs
and pushing further into the
automation market

Potentially among the most
significant trends now emerging
are the changing relationships
between departments within
companies and between pur-
chasers and suppliers. Use of
the same AGVs on the manu-
facturing shopfloor and in
storage areas is pushing produc-
tion hardware into the ware-
house.
In some of the most advanced

storage systems, material hand-
ling is fed into the company’s
total data processing systems.
But such systems are few and
far between and more typical of
distribution than manufacture

Labour needs
Pace of change

Trucks & Cranes
Conveyors

New Technology
Case study: Freemans
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High survival rate

ing companies.
Another - key development

with important implications for
storage and handling equip-
ment makers is the way control
over distribution is being eased
away from suppliers in the UK
and grasped by the big multi-
store retailers. Companies such
as Marks & Spencer, Sainsbury,
Woolworth and British Home
Stores are increasingly using
their buying power to dictate
distribution patterns and the
size of deliveries.

This is . being done through
networks of central storage
buildings set up by the retailers

and increasing the responsi-
bility for tight delivery on third
party haulage companies where
these. are used at the expense
of manufacturers haulage fleets.

Electronic point of sale

—

retailers and suppliers linked
together down a transmission

line—is pushing the trend
faster and further.

Storage and handling equip-
ment makers need to keep a

close watch on what is being
built and where—spurred on in

Britain by rate-free enterprise
zones—and the changes in scale

of equipment requirements this

is likely to bring. The distribu-

tion trend is also funnelling

FOR the European producers
of tbe hardware employed in

storage and handling, the
main difficulty of recent years
has been the fragmented and
overcrowded nature of the
market and ruthlessly tight

margins. Crane manufacturing
suffers from severe overcapa-
city and more than 20 com-
panies sell lift trucks in tbe
UK alone.

In spite of tough trading
conditions, the survival rale
among suppliers has been re-

markably high. Over the past
three years, however, signifi-

cant rationalisation has taken
place. In the industrial truck
sector, the UK company.
Lancer Boss bought the West
German Steinbok, Lansing

pressure onto manufacturing
production lines where mana-
gers are already swimming in
a sea of jargon like Just In
Time and Flexible Manufactur-
ing.

Most warehouses and most
linkages between manufactur-
ing and storage employ conven-
tional systems, but with more
microprocessors “bolted on.”
“The main development in

the immediate future will he
systems expertise, integrating
all the computers and micro-
processors with well-tried and
tested equipment," says Mr Ken
Firth, of Cranfi eld's Materials
Handling Centre.

Indeed, for some operations,
traditional storage and handling
is the most cost-effective.

There are increasing numbers
of examples, though, of the
paperless warehouse, hardware-
packed sorting and distributing

operations and AGV linkage be-

tween storage and manufactur-
ing.

In tbe UK, Kodak is building
a large computerised warehouse
at Hemel Hempstead with
driverless fgrklifts. AGVs and
conveyors, while Elida Gibbs at

Castleford utilises advanced
software (though not driverless
trucks). One Stelrad site uses

(also of Britain) has pur-
chased the French company,
Saxby, Hamech has taken over
Montgomery Reid in the UK
and the big West German pro-
ducer Linde has bought the
French Fenwick organisation.

In handling equipment,
imports from Japan, West
Germany and Italy have been
making increasing inroads
but in the smaller market
for static storage systems
UK makers have held their
own. The UK arm of the
US company, Dexion. together
with the smaller Link 51.

. account for more than half
sales of racking and shelving
even though companies 7 he
the Belgian Folypal have
become active.

one man to manage the com-
puterised storage and retrieval

system, with moulds fed auto-

matically to the casting opera-
tion.

The Post Office at Pantin,
near Paris, coding and sorting
10.000 parcels an hour is a com-
plex, automated, high-speed
sorting system of vertical ele-
vators, conveyors with separa-

tely programmed tip-trays,

overhead tracks and centrifugal
rotating loaders.
AGVs are most common in

the car industry, ranging from
small and medium-sized re-

trieval systems at Land Rover
in Solihull and Massey Ferguson
in Coventry, to more complex
affairs at Volkswagen's Wolfs-
burg plant in West Germany.
The US is characterised as

being behind in automated sys-

tems but there are plenty of
exceptions. Hallmark, the card-
making company, uses a ware-
house at Enfield, Connecticut,

handling up to 1,800 pallet loads
a day at peak capacity, with
100.000 pallet slots in a main
store 250 metres long.

Evolution rather than revolu-

tion will be the order of the
day with the gap between, the
best and worst handling and
storage practices widening!
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Shortage of skills

holds back growth
Labour Needs

LORNE BARLING

ADVANCES IN the techniques
of storing and handling goods
and materials have inevitably
led to a reduction in the manual
labour required but it is also
claimed that, as in other fields
of new technology, there is no
reason for a net loss of jobs.

This depends to a large extent
on how far British companies
are able to meet the re-
quirements of the domestic
materials handling industry,
since the import of foreign
equipment leads to loss of
employment opportunities.

Although labour was lost

through advances in handling
techniques such as containeris-
ation, more recently there has
been comparatively little reduc-
tion, and according to most in-

dustry observers scope for
reductions are limited.

Cost has been a big factor in

persuading companies to invest
In new storage and handling
systems, but this has not inevit-

ably led to a cut in jobs because
computer equipment of the
sophistication required to

handle these systems remains-
expensive.

Reliability, on the other hand,
has tended to work in favour
of automation. Where a job can
be carried out with 100 per cent
reliability when automated, and
the cost of the function is about
the same as having it done
manually, automation wins.

Just as factory automation is

being looked at more cautiously

after a great bout of enthusiasm
the more revolutionary handling
systems are also being examined
again. Greater integration of
manufacturing and handling
functions will come eventually,

but at present there are few
moves away from conventionally
operated systems.

Skills in materials handling
have changed a great deal. A
previously low-skill sector has
moved into a much higher one,

with knowledge of computer
operating commonly expected.

Ur John Williams;
, director of

the Materials Handling Centre
at the Cranfield Institute of
Technology, says the industry is

facing a difficult period in
deciding what kind of systems
it should be ready to provide.

Great flexibility is seen by
some as essential but could also

be potentially disadvantageous,
since the freedom of option
allows room for confusion and
error.

Overall he believes that
British industry has more to
fear from the lack of high tech-

nology than from its presence,
in terms of labour and effici-

ency. This is probably the way
to counter the threat of low pro-
duction costs in the third world,
he says.

One of the main problems
within the materialsiandling
sector is training, which has not
kept up with the sophistication
of equipment The upgrading of
skills, itself a benefit to the
labour market, has not happened
fast enough.

“People who want to install

new equipment can do so, but
the constraints on knowledge
mean that they don’t feel con-
fident to go ahead with advanced
schemes,” Mr Williams says.

A report from California has
identified tipovers as a main
cause of serious injury to fork-
life truck drivers and has
examined ways of minimising
the proportion of deaths and
serious injury in these
accidents. Extensive work has
been carried out by the Clark
Equipment Company on driver
safety, nils relates mainly to
the need to restrain the driver
inside the protective area of
the cab, which is seldom likely
to-be seriously damaged when
a truck overturns.

Clark carried - out tipaver
tests, employing a stunt driver
to take the vehicle up a ramp
and tip it over in a simulated
accident. Following the test, it

was recommended to Clark
management that trucks under
8,000 lb capacity should be
equipped with “winged” seats
with lap belts, which bold the
driver in the seated position.

P

Safety of lift-truck drivers should be improved by a new seat on Clark equipment (left). Bat modem systems like that designed by BT Kolatrue for Perkins

Engines1 parts store often do without drivers altogether (right)

Researching
Since the start of the reces-

sion many of the social
restraints involved in introduc-
ing new equipment have gone,
but there is little point in instal-

ling this equipment unless there
is an expansion in sales.

The market for materials
handling equipment is fairly

static, and it is data hand-
ling which is of greatest import-
ance, he says. But.there is a
growing shortage of electro-
mechanical skills required to
meet the demands of the
industry.
Great strides have been made

in technology terms but there
is still a long way to go before
human senses can be matched in
a way to replace key employees.
Manufacturers of equipment
such as fork-lift trucks are
researching new systems, but a
company such as Lansing Is

basically conservative in its

views about short-term change.
Safety remains an important

aspect of employment in the
industry, and although it is

accepted that the record has
improved, constant efforts are
being made to continue this
progress.

"Further, the restraint
system should he implemented
in production as soon as
possible and a programme
initiated to develop ft more
passive device than a lap belt
if technically possible.” Clark
accepted these recommenda-
tions and provided funding to
continue the project, and to fit

the seats to its trucks.

Benefits tracked down just in time
all manufacturing control
system.
The move towards just-in-

time production (JIT) Is hav-
ing a considerable effect on
handling activity. This concept,
initiated in Japan, proposes
that every aspect of the manu-
facturing operation occurs just-

in-time for the next, In theory
eliminating all waiting and stor-

ing.

Raw material is delivered
just-in-time for the first process-
ing operation, which is com-
pleted just-in-time for the
second, and so on. At the end
of tile cycle, the finished pro-
duct is packaged just-in-time for
delivery.
The intention is that all pro-

ducts are made to order, not
for stock, saving raw materials,
work in progress and finished
product inventories. It is a fine
idea which is going through a
period of great popularity.
However, it relies on changes

In materials handling practice.

The most notable is increased
emphasis on material tracking
rather than on storage. It is

not, however, possible to elim-
ate storage altogether as some
experts have proposed.
A highly efficient materials

handling system is needed

Pace of Change
ANNA KOCHAN

Mr Harry Moore, project
specialist at link 51, scys that
any feasibility study on
handling equipment had to
include estimates on labour
saving, although this could
often be done more accurately
by the companies. In spite of
automation, motor manufactur-
ing remains one of the most
labour intensive industries in
materials handling, due partly
to the complexity and number
of components, he says.

In consumables such as
confectionery, the labour
requirement is also high,
although efforts had been made
by manufacturers to reduce the
numbers.

He points out that any new
handling system needs to be
introduced with care if labour
relations are to be protected,
and that radical Changes are
not always best adopted
through a direct approach to
employees. In these cases,

consultants are often used for
preliminary work.

THE DRIVE to improve per-
formance through such concepts
as flexible and computer-
integrated manufacturing is

demanding a rethink in
material handling. The em-
phasis on reducing inventory
and producing in small batches
to customer orders has made it

crucial to keep tight control on
location of items and ensuring
that material gets to where it

as required at the time it is

needed.
In a traditional manufactur-

ing environment, a product
could spend up to 95 per cent
of its lime in the factory mov-
ing around and waiting to be
used. The scope for improve-
ment Is therefore enormous.
However, the automated ware-
houses and guided vehicle sys-

tems which many companies
have begun to instal are
merely “ islands of automa-
tion,” which attack only part
of tiie problem. Real benefits
come when a computerised
materials handling system is

fully integrated with the over-

which operates as an integral

part of the manufacturing pro-

cess. This means that a
materials handling computer
supervises and co-ordinates the

operation of various conveyors,
automated guided vehicles,

robots, carousels and automated
storage and retrieval systems.

It also communicates with the
other computer systems in tile

plant

Efficient

This enables total control of
the manufacturing operation.
The management information
system has data about the con-
tents of the stores, the status
of Tnachiwpi; and transport
equipment, and the production
schedule.
With such information, un-

planned events can be taken
into account and stoppages pre-
vented. If material fails to be
delivered on time the schedule
may have to be revised. When
machinery breaks down, alter-

native production routes may
have to be found. If products
are below standard, emergency
orders may have to be pro-
cessed. No-one expects a plant
to run exactly to plan but the
more that unforeseen events

can be handled, the better the
overall performance.
Highly efficient materials

handling machinery is neces-
sary. The various elements
must be computer controlled
and companies have also found
it necessary to reorganise their
methods. First it is crucial to
store work-in-progress as wen
as raw materials and finished
product If work, is formally
assigned to storage whenever it

is not being processed, much
greater control is possible than
if it is just allowed to pile up
in toe aisles.

As a result, companies have
begun to establish materials
handling systems composed of a
variety of stores close to the
processing areas and served by
toe same transport system

—

frequently a fleet of wire-guided
automatic vehicles.

The stores must also be
highly efficient. Under JIT a
company will handle a greater
quantity of smaller-sized
batches, and the amount of
material in the plant at any one
time will b® reduced. .Each
store may therefore not need a
great deal of capacity but it will
have to cope with a large
number of transactions.
To create the same produc-

tion output but in smaller
batches involves improving
every aspect of toe store: the
goods inwards and goods out-

wards transport; the storage
and retrieval mechanism; and
the data management function.

The move towards small-batch
production has encouraged
development of flexible manu-
facturing systems, which can be
reprogrammed to produce a

variety of items in small
batches. This equipment tends
to be highly sophisticated and
expensive, and many are
designed to operate unmanned }
for limited periods to improve
the payback.
For the equipment to be fully

automated and allow unmanned
operation during the nJghtsbift,

a sufficient buffer of items has
to be prepared during the
manned periods so that they can
be shunted to and from the
workstations automatically.

This again places demands on
the materials handling system.
The buffer, toe transfer devices
and the control system are
essential to the smooth running
of the system and its continuity
throughout an unmanned shift.

Anna Kochan is editor o/ the
FMS magazine.
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You can own the problem

Or hire the solution
Sometimes, there's no substitute for containers.They handle loads
that won't self-stack, or which need protection from damage
and pilferage.

Containers are fine when they're full - but a nuisance when
they're empty. Then they take up precious space and weigh
more than they're worth. They get damaged. Some go absent
without leave (and they don't come at giveaway prices). You'll
have too many one day, not enough the next And they're never
quite where you need them.

The best way to simplify the whole business? Hire them
from GKN Chep.

First you've plenty of choice. Hire steef Heavy Duty
Containers, for 1 tonne or 2VZ tonnes toads. Or strong, secure,
demountable Pallet Cages, for IV* tonnes each. Or plywood Pallet
Collars - tougher but lighter than softwood, and collapsible. Or
when you need to transport and store loads,
Cheprack - pallet nestable container and four-high
racking, all in one.

Second, whatever you choose, it's owned.

1 lemans freproperty Of OKNChrpUd.

A \

supported and maintained by us. Whenever you need them just
arrange collection from any one of more than 20 depots across
the UK and Ireland. Or ask us about using Chep equipment in
Europe. When you’ve finished, drop them back toany depotyou
like. Or transfer the hire and responsibility to the next useralong.

You get better, more efficient storage and distribution You
cut the cost of damaged loads and containers. You don't need
expensive buffer stocks. You liberate valuable capital

Instead of paying a packet to own containers, you pay pennies
per day to hire them. The Costs of funding, maintenance repair
and depreciation are all ours.

’ ^

'

And Chep’s ten years experience and nationwide serviceteams come at no extra charge.

Pick up the phone or use the Reader Enquiry
Service. We'D tell you all about Chep Container
Hire. We'll tell you how it'll Work for you. And
how it'll save you time and money. ^

Get in touch, today.

GKN 0*90 Lit NaoorwJ PaTk* and Containt* Pool. 2B4 UpperRichmond __ .

Vies. London SW14 /ML- Telephone: 01-a/S 7621 Tetoe 924024 GKNQlCP
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Lorne Barling on equipment suppliers’ adjustments to changed markets

avy marketing as demand rises
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- has conrideraUy reduced this
section' at the market while
thenr-has -been - a 1 large growth
ill- demand from consumer-
related' industry.

-
. At the same time, there has
been considerable over-capacity
Withtarfbe industrial truck com-
panies,in Europe, and competi-
tion has been intense for a long
period Nevertheless, invest-

ment has been made in new
models - and as demand begins

to improve, heavy spending on
nnufceting. is taking place.

Lancer Boss has probably the
largest product range of any
lift track manufacturer in. the
world, and has . launched its

driverless WD Auto warehouse
truck. This is not an automatic
guided vehicle (AGV), hut by
means of telemetrically com-

. municafing computers .it finds

'its own way round a warehouse

to locate and. retrieve loads.

A series . of picking instruc-

tions can ; be simultaneously
entered into the computer and
these are then transmitted by
radio, infra-red

.
or ultrasonic

signals. The track follows a

grid of induction wires laid In

the floor.

The Linde Group, claimed to

be Europe's largest lift-truck

manufacturer, has launched two
' new- ranges of fork-lift equip-

ment in the UK claimed to be
unique in their hydrostatic con-

trol system. This offers variable

torque and. speed ' control in
' both directions. \ [The Deutz
engines produce low noise and
emissions.
Exhaust owiiwtrinn in general

is being tackled in anumber of

ways, and companies such as

Engine Control Systems of
Eastbourne are offering catalyst

exhaust purifiers for diesel and
gas-fuelled engines.

Although the main trade
manufacturers retain the
business of the larger com-

.
panies in the UK, there are a
surprising number of - smaller
manufacturers who

.
have

managed, to find niches, in the
’

market, often by concentrating

Electronic components are kept in Dexion vertical carousels in the Mitel Telecom
raw materials store

Pressure for flexibility

The new range of Linde fork-lift trucks claims a unique control system

on smaller buyers or through
specialising in one type of
equipment.
Hamech, now incorporating

Montgomerie Reid, is launching
a top-end four-wheel counter-
balance truck in its Hamech
Ransomes H Range, and a plat-

form track capable of carrying
up to two tonnes.
Barlow Handling has updated

its range of Hyster diesel and
gas-powered trucks, mainly
with the aim of producing
greater driver productivity,
while a range of Italian electric
lift tracks is being launched in
the UK by Deco, a subsidiary of
the British concessionaire for
Lamborghini cars.
These have some unique

features which make them par-
ticularly suitable for container
loading and stripping according
to the company. .

- They also
have electro-magnetic braking.
- The traditional versatility of
the fork lift which remains a
main reason for its success, is

continually being extended by
attachments for particular

applications. One producer of

such equipment, Manns
Mechanical Equipment, supplies
clamps, spreaders, rotators,
manipulators and booms for
every carriage type, based on
FEM and DIN plate type
carriages.

Suffered
Many larger track manufac-

turers such as Coventry
Climax were faced with con-
siderable rationalisation as a re-

sult of recession, but most have
now emerged considerably more
efficient, if much reduced in
production capacity.

In the late Z970s there was
also a serious challenge from
abroad—mainly Japanese, West
German and Swedish companies
—but this has slowed con-
siderably as a result of less

favourable exchange rates for
imports of this kind.
The market Is estimated to

have hit its lowest point in
1981, and started to improve in

1963 and 1984, but the re-

covery has not restored demand
to anything like the 1979 peak
according to industry sources.

Nor do many people believe

that level will be reached again
because of the decline in manu-
facturing.

The market for industrial

cranes, hoists and related
equipment has suffered
similarly, according to leading
supplier Mannesman Demag of
Banbury, which points out that

there is now an oversupply of
equipment, mainly from, redun-
dint factories.

This has been compensated
by increasing demand for auto-

mated overhead handling
systems, such as those used in
the motor industry, and auto-
mated storage equipment manu-
factured by Demag.

•• There is reasonable demand
for a number of systems, but
this demand is mainly
consumer-product led," the
company says.
Higher technology equipment

is also in demand, such as con-
trollers for special-purpose

machines, some of which was
developed by the company for
heavier applications such as in
the steel industry.

A sector of industry which
remains buoyant for overhead
systems is electronics, particu-
larly at the heavier end.
“ This year has started well for
us, hut the big question is
whether it will continue. It

is a matter of whether we will
continue to see some increase
in demand from light manu-
facturing industry for overhead
track systems,” the company
says.

Other sectors of the crane
industry have seen improvement
in demand in recent months but
this is slight compared with
the substantial decline over the
past few years, again related
to the decline of heavy mana*
factoring industry.
There Is now a highly frag-

mented crane industry which
ranges from large companies to

small specialist producers, most
of which have to rely on estab-
lished suppliers of components.

IT IS NOT just the big store
groups which have reason to .be

pleased with the continued
buoyancy of retail sales, nor the
airlines alone which can take
satisfaction from continued
growth in air travel.

From these sectors has come
the demand which has helped
over the past few years to fill

out thin order books among the
manufacturers of handling
equipment, including the sup-
pliers of conveyor systems,
balancing out the decline in

other areas within manufactur-
ing industry, such as steel and
metal manufacture.
Sovex Marshall, which is

diversified through a range of
conveyors and handling sys-

tems, reports that on balance it

has seen an upturn in business,
in spite of a 20 per cent commit-
ment to supplying the mech-
anical engineering sector.

uWe have spread into other
areas and seen quite a lot of
growth. The distribution trade
has continued to expand fast
and equipment is in demand,
but it is very competitive
because everyone else is getting
into this market” the company
says. Loading and unloading of
vehicles remains one of the
prime areas of activity.

The upturn in the market
has been comparatively recent
for some companies—perhaps
only In the past few months.
Some are tentative about pro-
jecting this into the rest of the
year, although the outlook for
consumer spending ' remains

encouraging for the Industry.
One of the factors common to

the installation of almost all

conveyor systems is the atten-
tion being given to how they
will integrate with changing
conditions in industry. Factory
automation is exerting long-term
pressure on designers to pro-
duce more flexibility, although
many would argue that it is

almost impossible to foresee the
detailed changes coming in
manufacturing technique.
The trend towards a unit

construction approach to the
design and manufacturer of
conveyor systems has helped in

Conveyors

this respect and closer links
will develop between the larger
conveyor companies and the
suppliers of robotic and auto-
mation systems.
This kind of approach has

been adopted hy Rapistan
Lande’s production manage-
ment system, a modular con-
veyor concept for the automatic
control of production processes
with simultaneous management
of work in progress.

It is specially designed for
production assembly and manu-
facturing and can accommodate
operator workstations or be in-

tegrated with robots and
numerical control machinery.
Systems have recently been in-

stalled for IBM in Scotland and

for Bull Computers in France.
IBM is playing a leading role

in the factory automation field
and could set standards in the
computer operation of such sys-

tems in much the same way as

it has in other areas of comput-
ing.

The outlook for the lighter
end of the industry looks
healthier than for some time
but it also seems likely that
specifications will became in-

creasingly complex and demand
more input from electronics ex-
perts.

The launch of GKN Chep’s
national pallet and container
pool in 1974 was one of the
major events in the industry.
Chep now owns more than 5m
blue wooden pallets with
100,000 units of material
handling equipment available
for hire from its pool such as
cages and heavy-duty bins.

Last month Chep launched a
new scheme which could have
the same breakthrough effect
as pallets pool. After 2i years
of trials, its roll pallet pool has
been launched.
At an average cost of £60 a

unit, every company owning
roll pallets Is aware of the high
capital investment required and
of the operating costs
mainly through losses and
damage. Chep estimates that
this cost British industry
around £25m a year, and claims
that the pool will reduce losses
by up to 25 per cent. It involves
an investment by Chep of
around £lm, the company said.

Fromthefamous Link51
-the leadingall British Storage Equipment Manufacturer
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From earliest times storage situations have needed expertly

designed solutions.

Noah managed—justwith his famed Ark; the Greeks quicklygot

the better of the Trojans with a little horseplay, the Egyptians kept

their storage secrets for centuries; Ali Baba had some potty ideas;

and the Romans had ways of demanding high performance.

Today storage needs are just as diverse, requiring cost-effective

solutions.

That’s how LINK 51 have

become internationallyfamous as

the leading all British storage

equipment manufecturerBorne of

35years experience, (yes, in 1951),

they have the proved ability to

design effective solutions to

.
storage requirements,be itthe ultra

large, highlycomplex turnkey

projects and materials handling

systems, or the smaller installation.

*Copies oftheAdvertisements on "The Best Stored

Secrets in Histon/'ore waitable from the Press Offices

LINKS!.

The best
stored secrets

in history

MI1K 51
UMK 51 ...

UNK ttfW
P.2 I1K 51
LINK 51 Limited, Link House, Halesfield 6

Telford, Shropshire.Telephone: 0952 586811

Telex: 35312. Fax: 0952 586252

AtertwOMnpanjrofV&Boo IndustrialHolding* PI*

The product range includes the famous Handy Angle, Handy
containers and drawer units, HandyTube, Linkway Conveyors,

Stormor shelving, LINK 51 lockers, and Boltiess ‘XL’ pallet racking.

Used the world over by companies with household names, LINK 51

products are made in Great Britain, in six modem capital intensive

plants, including a steel processing mill and an injection mouldings

3sc quality ana service. Having
specialist storage distributors in

over 80 countries throughout the
world, LINK 51 products are also

manufactured under licence in a
further 8 countries.

The Defence Quality

AssuranceBoard Certificate 05-24

demonstrates manufacturing

competence ofa high level.

WORLD-WDE—THE
fAMOUS LINK 51 provide cost

effective, versatile and compre-
hensive solutions to all types of

storage problems.
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Anna Kochan and John Dwyer report on some applications of computer technology in the industry

Bars on boxes

smooth path

to efficiency
ADVANCED FACTORIES aim
to run regular unmanned shifts,

with computers not only handl-

ing large quantities of data

and controlling sophisticated

automated equipment but also

coping with any emergency
without bringing the expensive

machinery to a stop. In the
distribution sector, however, a

smooth-running and efficient

organisation is the driving force

behind the introduction of
computers.

Many companies at the fore-

front of tins technology are
applying computers to

reorganise park of existing
warehouses and automate in-

adequate facilities but few are
pulling duwn old premises and
starting from scratch. There is

not yet talk of unmanned
distribution.
A good example of trends in

automated materials handling
is at the Nabisco Group cereals

factory in Welwyn Garden City.

Until recently it was impos-
sible to assess annual produc-

tion output there. Individual
records of production quantities
were kept by the packing line
supervisor and the warehouse
supervisor. When the managers
met at the end of each shift
they never agreed on their
totals and a compromise had to
be made. In the course of a
year, discrepancy could reach
tens of thousands of pounds.

In 1983, Nabisco developed
an identifying bar code on every
case. A laser scanner was then
able to identify a flow of
random cases coming off the
production line and count them.
The system has also achieved
more efficient use of pallets.

It has been linked to a con-
veyor system which, under
computer control, routes the
random mix of cases into
queueing lanes for automatic
palletising, according to identi-
fication through the laser
scanner.
Bar coding is one of the main

areas of technology on which
current investment in materials

Sorting out connecting problems

Documents can be automatically distributed around
buildings by a system like the Sovex Marshall

Unitrass

NEWLAND
1 CONVEYOR'S )

MTC TELESCOPIC
CONVEYORS

KEWIAHD
a ins as
BROADWAY INDUSTRIAL ESTATE
HYDE. CHESHIRE. SK 14 4HE
TELEPHONE. 061 -360 0326/7/8 Tete*: 667562NEWENG
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handling systems are based. At
Clark's main distribution ware-
house in Somerset the introduc-
tion of bar code labelling has
been the force behind an effici-

ency drive.
The warehouse used to be

managed by a large mainframe
computer and to make order-
picking more effective, 100
individual orders would be
combined into one. However,
once the bulk order had been
picked, it had to be sorted
manually into its constituent
100 parts, a long and tedious
task.

It was a simple matter to

allocate a bar code label to

each shoe box. When the bulk
order of some 2,000 boxes has
been picked, exactly as pre-
viously^ the boxes pass across
a laser scanner connected to
the computer responsible for
sorting.
This computer, supplied with

details of the 100 individual
orders from a computer respon-
sible for work-in-progress, con-
trols a system of chutes which
can sort the boxes into their
orders. The orders then pro-
ceed to a shrink-wrapping’
station and are ready for
despatch. Consignment time has
been reduced by more than
90 per cent by this system.

The pharmaceutical industry
is taking up the concept of full

automation enthusiastically.
GEHE Welterstadt, one of West
Germany’s largest pharma-
ceutical wholesalers, uses an
orderpicking system in which
tote bins marked with a fixed

order number are directed
under central computer control
to appropriate sections of the

store. An optical character
recognition system at each sec-

tion checks the order identity
and quantities of packs re-
quired. The required number
of packs of medicine are auto-
matically loaded into the bin
by a system of magazines and
pneumatic dischai$e machines.
Avon Cosmetics in Corby uses

a similar system of tote bins,
but it does not believe that fell

automation can be justified. It

relies partly on manual order-
picking.
Avon reports that the error

ra{e is one in 6,000, a problem
it has solved by weighing every
order. The computerised weigh-
ing machine links with a host
computer which maintains a
data base of expected order
weights. By comparing the
actualwith the expected weight,
the computer can determine
whether a mistake has taken
place.

'

The practicality of bar codes
and other labels and optical
panning methods is question-
able in production systems
because of the hostile environ-
ment The grime and oil typical

of most engineering plants is

unlikely to guarantee that
labels remain in position or that
they stay legible.

As a result a new farm of
identification is being developed
to cope with the need to auto-

matically handle pallets of
workpieces and tooling in pro-
cessing. This is a small pro-
grammable device with a
memory which can be perma-
nently built into a pallet or tool

holder.

A. K

TALLTOCETHER WITH DEXIOH
i i him n m —j i— —i—
DEXION LTD., MAYLANDSAVENUE, HEMELHEMPSTEAD, HERTS HP27EW. TELEPHONE: 0442-42261.

THE TROUBLE with computers
is not that they cannot deal
with the components in modern
storage and handling systems.
They can manage fleets of fork
lift trucks, read automated
identification systems, or control
sorting conveyors, AGVs, carou-
sels, automated storage and
retrieval systems (ASRs) or
palletisers. But problems arise
when it comes to connecting all

these things.

Warehouses use everything
from a microprocessor through
a programmable controller to a
mainframe. An overall ware-
house computer manages stock
demand but there are micro-
processors or programmable
controllers on cranes, fork lifts,

automatic guided vehicles and
conveyors, on order pickers arid

at automated store and kitting
stations.

In a manufacturing company
a production control computer
sits above these and at the top
is a corporate computer to deal

with orders, marketing informs
tion and so on.

Integrating all these systems
is far from easy. It took IBM
four years to commission the
now smoothly-running ware-
house for its Greenock factory
even though, apart from the
programmable controllers sup-

plied with conveyors and so on,

all the computers in the
hierarchy were its Series 1.

Mall order companies believe
they will be most competitive
if they keep handling automa-
tion—apart from sorting con-
veyors—to a minimum and
use a Urge staff to make sure
their agents get the goods at

once. But along with that goes
a commitment to keep stocks
to a minimum. This is helped
by the use of powerful com-
puter models which take in pre-

vious buying patterns and help
buyers estimate near-futpre
demand.

A key recent development
has been a technologically-
induced surge in applications
for the sorting or “ sortation ”

conveyors usually associated
with mall order. A sorting con-
veyor carries parcels on tilting

slats or a tray which tip it off

at the lane, chute or container
for its depot or customer. •

The sorting surge arises
because retail multiples like

Marks & Spencer no longer
wish to use big regional centres
just to hold large stocks for
long periods, the cost of sup-

CASE STUDY:
FREEMANS

Coping

with

returns
ONE OF the characteristic
complexities of mail order is

that it has to cope with large
numbers of returned goods.
Freemans Mail Order at Peter-
borough does this using Trans-
lift rail-guided AGVs linked
to an IBM 4361 control com-
puter and under-floor pro-
grammable controllers.
The goods come into the

£lJLm system at one of 82
terminals. It identifies that
the item is back and adjusts
the customer’s account. The
item Is put in one of eight
baskets on the AGV and the
operator keys in a reference
number for the item, and
which basket it is in on which
of the 90 AGVs.
The computer knows how

many items are on each AGV,
which basket they are in and
the reference number of each
item.
Freemans stocks about

32,000 items, so before they

can be inspected, they have
to be labelled so Inspectors
know bow to deal with each
one. If shoes are returned,

for example, the label will ask

the inspector to cheek whether
the laces are missing. It also

says how to repack the item
and whether it needs special

labelling. The reference
number is on another label.

The control system ensures
that Pragma 5000 printers
produce these labels auto-
matically after the AGV leaves

the opening- station. At the
next station the labels are
stuck on the goods for inspec-
tion.
Each Item is allocated a

standard time for inspection
and repackaging, so each AGV
is given a certain amount of
time for Its items to be dealt
with.

Inspectors are arranged in

64 groups of four. Each group
is allocated a productivity
figure which allows the com-
puter to measure whether a
group will deal with a load in
more or less than the standard
time allocated.

If there are 120 minutes*
worth of work on an AGV and
it goes to a group classed at
the standard rate, the time is

divided among the four
inspectors as half an hour
each. It allocates other AGVs
to the next free group.
After Inspection, a Techne-

tcron electronic camera reads
a dot-matrix location code on
the package and it is sorted
with a Logan tilt-tray con-
veyor into one of 108 loca-
tions.

JOHN DWYER

porting such stocks when
interest rates are at record
levels is unacceptable.

Electronic point of sale

(EPOS) terminals in shops
reduce the inventory in the
pipeline. They tell head office

how many of an item one store

has sold in a single day. Know-
ing local buying patterns in

such detail allows the multiples
to sort goods into loads for each
store. The store is replenished
at frequent intervals.

This throws the inventory
problem back on the makers of
the goods because they ere
being asked to produce smaller
quantities more frequently.
British Home Stores’ vans, for

example, collect from them on
the way back from delivering
between warehouse and store.

Suppliers may also be
expected to bar-code goods,
though no retailer or mail order
house could expect this to

apply to its gmaUest supplier.

Mr Mike Cottingham, of Free-

mans, says his organisation has

2,300 suppliers, many in devel-

oping countries. He thinks one

way round the problem is to

get the shipper to do the bar-

coding once the goods arrive

in tiie UK.

There is even talk of asking

suppliers to do the store-by-

store sorting, but a more likely

development is to take makers'
boxes to sorting warehouses
which allocate them to their
fina ] destination.

The multiples might own
these sorting warehouses but

they might also be built by
third parties—likely candidates

are Fashionfiow, the National
Freight Corporation, BRS and
Lowfield Distribution — who
could offer a sorting and
delivery service. The service

will not be free.

Whatever happens the cost to

the consumer could go up. If

loads are sorted store-by-store,

lorries deliver more fresh air

with each load: you cannot pack

a box with 50 different items as

closely as you can pack 50 of

the same.
The inventory and sorting

problem Is not just for suppliers

who rely on business with the

multiples. It also applies to

manufacturers which supply
components to larger companies,
particularly the car industry.

Mr Firth says one supplier to

the car industry is expected to

supply car body trim in the

sequence that it is wanted on
the assembly line and even, to

alter brackets to compensate

for tool wear on the body
pressing.

John Dwyer is consulting editor

of Automated Factory, a Fin-

Tech newsletter

J. D.

Know how.

No problems.

No matterhowcomplex the project,our DesignandConstruct sendees are geared
to complete on time,withinbudget and tothe clients exact specifications:

- Using our in-house professional and construction resources weform a team to cover

every aspect of the job. And this can include the dienft own specialists.

this saves you time and money. It also ensures quality- the key to client satisfaction.

Witness our continuing success in automated
warehousing. Having just finished the UJCs largest

computer-controlled warehouse;we are now working
on the largest automated warehouse of its kind

in Europe.

So if you've got a project in mind - you know
who. And we know how.
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BY WILUAM DAWKINS

Sfftng of Britan’s small busi-

- ness lobby groups »re beginning

to few that' cracks are appear-

ing :in the Gwetronent's _ asp-

< wrtiariiu*r;aiJ3£.
•

' * Nigel Lawswvthe Chancellor
-~-Jr the Erchoquer, will certainly

have opreacn hard to win the

hearts of ' th*;.more critical

among their' rads when he-

delivers his Budget speech a
week today. “We are fed up
with : a stream of anti-small

-- business Jeglslation complains
Bernard Juny, chairman of the
National Federation of Self-

Employed :: and Small Busi-

nesses, which
:
yesterday pub-

lished -a Hat of • 38 recent
government actions that have
made •' .entrepreneurs’ lives

harder.
“We- have heard a lot of

rhetoric," says Juby, . referring
to fbe Government’s pledge to
cut business red tape, ."but 'we

have, yet to see the reality."-

*tan Mendhajn, chief executive
"d£ .the Forum of Private Busi-
ness, echoes this point: *The
Treasury has run out of steam
as far as' small bumnesses are
concerned. I don’t really think
it knows what else it can do."
Despite ; those pessimistic

words, small business organisa-

tions have lobbied as hard as
ever this year to put their case
to the Chancellor. As in former
yean; they have taken * scatter-

gun approach, firing off a verit-

able hail of suggestions in the
hope that at least a few of them
will lodge in Treasury minds.
Their proposals ' are as

diverse as ever-rranging from
tax breaks for. specialist' small
business investment - trusts to
^aore -tax free

.
allowances for

-ebncheon vouchers—but a hand-
ful of their ideas does command
widespread support among the

BEING a good designer is- no
guarantee of business success.

In an industry Uttered with
casualties, design graduates are
two and a half times more
likely to be unemployed than
other graduates, according to
the Lonudon Enterprise Agency
(LEntA), which has just laun-
ched a scheme to give young
designers a head start
LEntA’s Design Enterprise

Programme is a 14-week
management course funded by
the Manpower Services Commis-
sion and intended for designers
under 30 who want to go it

alone. This is the second time' .

that the agency has. xnn the-.

eight leading lobby groups.
They are virtually unanimous,

for instance, in wanting to see
the ailing Loan Guarantee
Scheme put onto a permanent
footing and made cheaper for
borrowers. Zn this they have

r

the considerable support of
Lord Young, the Employment
Secretary, who is believed to
have woo a battle against a
sceptical Treasury for the
scheme’s survival.
Demand for the scheme has

-dwindled since the premium
paid by borrowers for the pri-
vilege. of a government guar-
antee was increased in 1984
from 3 per cent to 5 per cent.
It even looked as if the scheme
was going to be shelved last

December, until the Govern-
ment extended it to the end of
this month, mainly thanks to
Lord Young’s support.

The most vociferous propon-
ents for reducing the premium
include the Association of Inde-
pendent Businesses, the Associ-
ation of British Chambers of
Commerce and the Conserva-
tive-backed Small Business
Bureau. The scheme’s higher
than expected failure rate could
be reduced, argue the chambers
of commerce, if a mandatory
monitoring service was intro-

duced. The cost of this service,

which would be carried out by
professional advisers with the
help of the chambers, could be
added to the loan at the outset,

says the association.

Almost every lobby group has
a pet plan for improving the
performance of the Business
Expansion Scheme, which has
been criticised for attracting

too many apparently safe asset-

backed ventures capable of
raising normal commercial fin-

ance.' It is thought unlikely that

Nigel Lawson; on the receiving end of lard lobbying

the Chancellor will do more
than plug some of the more
glaring loopholes that have
opened over the past year to

take the place of the property
development issues which were
banned from The scheme in the
last Budget.
Lawson has had possession

since well before Christinas of
a report on the scheme’s effec-

tiveness commissioned from
accountants Peat Marwick, but
it is understood that any pro-
found adjustments will not be
considered until the scheme
comes up for review next year.

The Confederation of British
Industry leads a strong faction

that wants the tax breaks given
to BES investors extended to

families, directors and close

associates of qualifying com-
panies. Such people are not
allowed to claim tax relief for
buying shares in their own ven-

tures under present rules.

Davied Trippier, the small
firms minister, is keen to chan-
nel more locally-raised BES

The business of design
course, which is divided equally
between intensive tuition and
practical business experience.

Students from the first course
speak enthusiastically of what it

has done for them. Marion
Whitelaw, a 25-year-old textile,

jewellery and lighting designer
from Scotland, reckons the most
useful lesson for her was how
to present work to buyers.

“I was lost before the course,

not sure how to go about mar-
keting .to the shops. When. I
first came to London I showed
unfinished items* igjth no, labels ,

or prices. Now I show a com-
plete range, finished, packaged,
and in a variety of different

colourways."

Interior designer Catherine
Romer says the course set her
on the right financial track.

“If you’re a young designer,

you’re not given any help; the
only way you learn about
money Is fumbling through
your own books. The course Is

really helpful. It helped me set

about finding my own premises,
funding, and so on—-before I

didn't know what to ask"

money into local ventures. Open
ing the scheme to directors in
this way, argue the lobbyists,
would do just that.

There is less widespread
agreement, however, on whether
the £19,500 annual sales

threshold at which businesses
must register for Value Added
Tax should be raised.

The Forum of Private Busi-
ness leads a majority of lobby
groups which want to see the
threshold raised to £100,000,
thereby relieving many
thousands of small ventures of
mounds of paperwork. Lord
Young has had great difficulty
in his attempts to wring consent
for any VAT threshold increase
from the European Community,
so it seems likely that the Chan-
cellor will follow his usual
practice next week of increas-
ing the threshold in line with
the inflation rate. It is thought
that if Britain’s VAT campaign
Shows no signs of success in
Europe by the spring, the issue
will be quietly dropped.

The next course starts on
April 28. Applications must be
in by March 21. For details

contact LEntA, 69 Cannon
Street London EC4N 5AB.
Telephone 01-236 2675.

More help for young de-
signers comes from a one-year
course at Eaton Hall Design
Workshops in Aldford, Che-
shire. Places are available for
eight postgraduate design stu-

dents. who will be shown how
to translate their degree pro-

jects into technically sound
commercial propositions.

The workshops, established

last year by the Duchess of

The national federation ant
the Association of Independent
Businesses would be happy tc

see the VAT threshold le'-

alone. Instead, they argue that
VAT should ne scrapped or.

transactions between VAT regi
stered traders, a measure which
would cost the Government
nothing since it gets no revenue
from such transactions. !

The Building Employers’ Fed-
j

eration, meanwhile, argues that
the threshold should be reduced
for private builders to help con-

,

trol cowboys operating below
the £19,500 turnover limit.

!

Ever since the Chancellor
1

started to phase out capita!
allowances in the 1984 Budget
(they disappear entirely at the
end of this tax year) small
business groups have been
struggling to get them back. !

“This has caused great prob-
lems for small businesses which
do not have such strong cash
flow as large ones,” says Jean
Parker, chairman of the CBl’s
small firms council. One solu-
tion, suggests the AIB, would
be to introduce full capital
allowances for the first £50,000
of spending for all companies.

Capital Transfer Tax is

another hotly debated subject
among lobby groups. Nearly all

of their members will at some
rime have to tackle the problem
of handing ownership of their
businesses to the next genera-
tion of management. All too
often, they complain, businesses
in the past have had to be sold
or broken up to pay the tax
bill arising from such transfers.

The Union of Independent
Companies wants CTT to be
deferred on gifts of private
company shares to employees or
managers until those shares
are actually sold—a measure in
which it has the support of the
ALB among others.

Says Barry Baldwin, the
union’s chairman: "We have
bene pressing for this for years,
but this year Treasury officials

have been listening to our argu-
ments on CTT very carefully.
We cannot be certain, but we
have got some hope.” Proof,
perhaps, that the small business-
man's cause has not entirely
died in number eleven.

Westminster, offer technical

and business assistance as well

as introductions to potential
industrial employers. Open to
anyone with a degree or
advanced training in industrial
design or related subjects, the
course offers free accommoda-
tion plus an £84 allowance and
£800 worth of materials—all

provided by the Grosvenor
Estate and other private
sponsors. Details from Richard
Kemp, The Smithy, Aldford,
Cheshire. Telephone 024 465
393. Applications must be in
by May 16.

Feona McEwan

UK venture capital

looks to regions
BY IAN HAMILTON FAZEY

CITY OF LONDON venture
capital groups are beginning to
look more seriously at Britain’s

outlying regions for investment
opportunities.
Economically buoyant areas

like London and the south-east

have tended in recent years to

take the lion’s share of British
venture capital investment But
that is now starting to change
as fund managers begin to find

that good quality propositions
are getting increasingly hard to

find in the south.

Most London-based funds
already have some regional ex-
posure, but one or two groups
are now spreading their net
wider. Meanwhile, some regions
are awash with surplus cash
looking for something to invest
in. Most of it is lying in local
authority and public utility pen-
sion funds, which frequently
have a strong commitment to
bade local entrepreneurs who
will create local jobs.

The North West Investment
Fund, Northern Investors and
the Avon Enterprise Fund are
all examples of how regional
chauvinism has played no small
part in raising funds to back
local companies. Similar
regional funds are appearing
elsewhere.

They tend to be smallish, per-
haps around £lm, but most are
growing steadily.

One of the largest players—
apart from 3i—is Lazard Securi-
ties, which has five regional
venture capital funds, each con-
stituted as a unit trust, rang-
ing in size from £1.4m to £4.6m.
The total value of all five is

already at £14.5m, with just
under half of this coming from
local sources. The rest has
been provided by national funds
or charities. As now appears to
he becoming usual with regional
funds, the Church Commis-
sioners are a significant source.

In brief...
THE Department of Trade
and Industry has agreed in

principle to extend its Busi-

ness and Technical Advisory
Services to include marketing.

It is now pressing the
Treasury for funds to cover
a trial period in which sub-
sidies could be offered to
small companies in need of
marketing help. After months
of argument and negotiation
with the Institute of Market-
ing, the DTI has decided that
such aid would be a logical

Since Lazards also has £5m
in a fund with the Welsh
Development Agency and £l9m
in Business Expansion Scheme
funds around Britain, it has
clearly managed to pull in as
impressive amount of money
from outside London already
and established itself as a
leader in regional risk invest-

ment.
Lazards* regional funds

started in May 1983 with the
Sidings Unir Trust, covering

Yorkshire and Humberside.
Northumbria followed in Sep-
tember, with the North West— which takes in Clywd and
Gwynedd in north Wales as well
as Greater Manchester. Lanca-
shire and Merseyside— coming
in March 1984. Eastern Coun-
ties and the West Midlands fol-

lowed In February and April
1985 respectively. -

A search for new markets was
the original motivation, says
Lazards' Tony Puckridge. "I
was responsible for specialised
unit trusts in the pension funds.
The market was falling. The
funds were mature. We had
to look for something new to
take up the running In the next
five years,” be explains.
"We decided to go for more

specialised funds, dealing speci-

fically with the US, Asia and
small business. The regional
funds are part of this."

Each fund invests at least
£100,000 in any project with a
maximum single investment of

10 per cent of the value of
the fund. To keep down
administration charges and pro-
vide liquidity, each fund's port-

folio is a mixture of -quoted
and unquoted companies, so
there is a dividend yield from
the outset
The aim is to have 70 per

cent of the money in unquoted
companies, though a level of
only 35A0 per cent has been
reached so far. This makes some

extension of current services.

These Include support for

design, whieh will be sub-

sidised with £7Jim In 198847,
quality assurance with £3.3m,
new technology feasibility

studies with £6m, and manu-
facturing productivity work
which will draw £9-2m in aid.

Existing services include
allowances to help businesses
cover the cost of employing
consultants.

Neither the DTI nor the in-

stitute would comment, but it

is understood that the latest
proposals could involve simi-
lar grants towards the hire of

London venture capitalists

accuse Lazards of being

“passive" but Puckridge denies

this is the case.

He says; “We try to adopt a
pro-active approach, looking for

companies that might need
equity backing in order to grow.

We don’t just wait for them to

come to us. I am sure there is

a gap to be filled and our
approach aims to.find it”

But looking for companies is

hard going. Puckridge uses local

business contacts in the search

for prospects but reckons that

the final “hit rate” is only about
2 per cent of the proposals that

come forward. He drives a
punishing 23,000 mQes a year

on the lookout for investments.

"We don’t have too many
dear guidelines for deciding
what ventures to back. My view
is that there are five judgments
you have got to make about a

business —1 people, people,
people, markets and products,
and in that order,” he says.

“Venture capital is the riskiest

investment that any portfolio

makes. Therefore, we must
expect appropriate returns, such
as 10 per cent-plus in real
terms in the long run. You have
to compare with near-certainties
like 3.5 per cent on gilts and
6 per cent on equities. Venture
capital has got to be higher.”
Puckridge has been involved

with a few starts-ups but -'dmits

that like most funds. Lazards’

provide "development” rather
than “venture" capital. “ I

believe that venture capital will

do a better service if it sup-
ports groups of people going
into business. If you can get
half-a-dozen people out of a big

company with a good idea you
have a much better bet for big
long term growth,” he says.

Puckridge says that Lazards
does not expect fast returns

and knows that venture capital

projects may take between
seven and 15 years to come to
fruition.

The prospects are already
apparent, however, with the
first of the funds, the £2.9m
Ridings Unit Trust is now worth
£116 per unit only 30 months
after its launch at £100. Puck-
ridge hopes it is a sign of things
to come.

experts from a register pre-

pared by the institute.

•
THE Inland Revenue has
produced a simplified version
of its leaflet for people start-

ing up in business.

Entitled Thinking of Work-
ing tor Yourself, ft is intended
for anybody who Is consider-
ing or has recently started In
self employment and Is

unsure of their tax obliga-
tions. The leaflet, number
Ht 57, comes free from local
tax offices, PAYE Enquiry
Offices or from the Depart-
ment of Employment’s ™*n
firms centres.

Business Opportunities
READERS ARE RECOMMENDED TO TAKE APPROPRIATE PRO FESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS

PRIVATE EQUITY CAPITAL REQUIRED
FOR EXPANDING FIRM OF
LONDON ESTATE AG ENTS

An expanding firm of London Estate Agents is seeking equity
capital to a maximum of £500,000 to enhance its organic and
acquisitions! development, leading to a quote in two years.

You will be asked to meet the management which could lead
to an invitation to join the board.

Please reply In the first instance to:

JOHN WOOLGAR
CHAIRMAN

PRIVATE EQUITY CAPITAL LTD. - THE GABLED COTTAGE
THE COMMON - CRANLEIGH - SURREY. 0483-275144

TAX EFFICIENT
RESIDENTIAL LOANS

: HRST AND REMORTGAGES AVAILABLE
FROM *30,000*250,000 UP TO 90% VALUATION

- ALL LEVQS CURRENTLY AT 12-5%

Fad thy provides usual tax reliefs plus savings on National Insurance

contributions and .further tax savings on what is effectively the

capital portion of the loan. _ _

FOR COST ^LUSTRATION JUST WRITE ON YOUR LETTERHEAD
Amount required; Property value or purchase price; Age next

birthday; Tax' rate; Whether employed or seff-em ployed.

Post to:
LOANS DEPARTMENT

DEBRASCO & COMPANY LTD
41 CHRISTCHURCH ROAD, SIDCUP. KENT DA15 7HQ

(We regret no telephone enquiries ten be accepted)

The Property

Development Review
Published Moodily

Private Subscription Only £65.00 per annum including consultancy.

Essential (a understanding how successful Property

Development St Investment - Commercial and Residential

-is actually achieved.

Write or telephone 0223 312457 for details.

Cambridge & London
Publications Limited

10 Jesus Lane. Cambridge CB5 8BA Tel: Cambridge (0223)312-137

CHIEF EXECUTIVES
MANAGING DIRECTORS

The services of an experienced International, businessman

with extensive financial, commercial and industrial connections

in the UK/Etavpe/UJS.A. available for either a specific

project or a nonexecutive arrangement

Contact ns confidence:

Managing Director
'

BRYLGK0VE LIMITED

Gordon Mouse, Station Road, London . NW7’ 2JU
Tel: 01-906 0916

FINANCE
INTERNATIONAL TRADE

Letters of Credit/Back to Badc/UK Purehase/VAT + Duty
Deferment/Performance Guarantee Bonds/Preshipment Finance

VENTURE CAPITAL
Development Capital/BES Schemes/Fixed Interest Loans

PROPERTY
Com mercai I /Office Developments, etc

With our immediate and various sources of funds the above are
available at the most competitive rates

Contact:
VERITE LIMITED

8 Maddox Street. London W1R VPN
Tel: 01-408 1152 - Telex: 284490 CTFLDN

Impress Business Associates

and Clients with a Donington

Executive Suite

We offer comfortable accommodation for up to

25 people with 15 tickets for all of the SO meetings

included in the price. Each suite has a balcony

and comes equipped with all amenities.

A comprehensive catering service can be

provided.

Don’t miss this opportunity!

Ring John or Julie on Derby 810048

ClOamaeyQMsmp
SKaST*""--

Venture Capital Finance
Johnston Development Capital Limited is a member of a successful
and diverse quoted industrial Group. We have substantial funds for

minority equity investments and a wealth of experience in managing
success.

For further information contact: •

Nicholas Panes or Michael Johnston at

Johnston House, Hatch!ands Road, Redhitl, Surrey RM1 1BG
Phone:(07372)42466

COMPANY SEEKING DIRECTOR/INYESTOR

WITH EQUITY ± £25,000

A uniqua opportunity haa artsan lor an exparlancad business parson

preferably, but not naceaaarily, located In the UK with equity available to

participate either part lima or otherwise in a new manufacturing business.
Forecasted profits era In excess of £100,000 for the financial year and an
equity of 15% would be available. The company will be pleated to aupply
further Information to interested principals male or female.

Please address correspondence, including brief personal deceits to:

The Cbelrmen. Box FS359. Financial Times

K Cannon Street. London £C4P 48Y

Electro-Mechanical Sub-assembly

SUB CONTRACT WORK
Successful ME company witn excel-

lent Quality record In supplying

blue chip OEMs in tiw UK
sub contract work of electro

mechanical eub assemblies. Ideally

situated for grants end new Nissan

car plBnt.

Write Box FS3S2, Financial Times

70 Cannon St, London FC4F 4BY

H.P./LEASING

INSTANT CREDIT
Expanding broker requires competi-

tive HP/Leasing facility lev eommer-

. clal and Industrial equipment value

£600-£10,000. Also "mount credit

up to £1.000 tor some equipment..

Principals only please write to:

Box FS3B1. Financial Times
10 Cannon Sr. London EC4P 4BY

WANTED URGENTLY
Public Company iv seeking to purchase
clearance end excess stocks *n the
toliowing onMuco: travel pood*. house-
toys, nuts. Utmost dlsr-etion oi—
Immediate daemons and guaranteed
naymant. Please write or teiec

Andros Conrad at
RMS INTERNATIONAL

lotanuUoui House. Ordull Lane
SaWwd. Mancbartar MS SHB
Talam 8&SSX4 ROMMAR G

Tal: 061-040 0471

100% ISA's
Enterprise Zone

£30D00-£500JXX)

READY APRIL 1986

Contact P. Syms

061 236 8793

FOR SALE LPG/AIR PLANT
Capable of supplying 30000 s-c.fh. butana/air mixed gas calorific valua

1660 btu/cu.ft.—distribution pressure of 27" w.g.

This superb plant has two 30 tonne capacity horizontal butane storage

vessels complete with all necessary finings and facility for oiling from

road tinkers.

Full details on application.

Any reasonable offer will be seriously considered.

Please apply to (Con Beaman, Wortw Director. Brasway Britft Bar,

Ail Saints Hoad, Wednesbury. West Midlands WS10 3LN. Tel: 821.526-3088

INVESTMENT REQUIRED
Old esaMKhed Co, tfover MOO.OOO
(19BS) with potential to reach £<m
witnin 2 years Is looking tor imnst-
men* of £50 to £100.000 on an emit*
participating bails. Around Cl 00,000
accumulated tax loans •ollaWe. An
Meal situation lor a successful Co. to
V-10IIW M i-UriHl,. „ >.w >•<*

wr sftouts(red wmhnin eternise:

(7.200 sq. (U le East London.
.lease reoly to: „

8e* F.G3S7. Financial Times. _
10. Cannon Sc London EC4p 4BV-

PROFITABLE PRIVATE OMIT
Established T955

SEEKS EQUITY.INVESTOR FOR
UP TO 50% OF SHAKES

Profit before director tees £100,000
Net asset value £350.000

The directors value the business
at £800.000

Mrbe Box FS3S3. Financial Times
LI Cannon St. London EC4P «V

SWISS HANDLING OF
INTERNATIONAL

MANAGEMENT CONSULTING
AND SERVICES

by MCu, the leading company toy
Search far and Srirt Don of bfehiv
qualified professional* worldwide.

* Manpower manning and development* international monetary transactions
* Porttolro Management

Real Estate transactions.
- Company administration and domi-

ciliation
* Rewesantattoo of forefelt comninte

In Switzerland
* Handling cl other services on

request
Call u»l We are the partner you are
looking lor.

MCU. 4 fid. Janm-Fanr
CM-1201 ceoaea
TU: (22) siju.es

Tefem 420 002 ISOM

UNCOMMON
MARKETEER

20 years sharp end hitech
marketing, fluent French and
German, multimedia writing
and presentation skills, seeks
marketing / PR / Consultancy

challenge UK or' abroad.
Write Box F63S5.
Financial Times,

10 Camum Street, London,
EC4P iBY

Are available should you have

an expansion or start-up

project which would create

jobs in one ofour Opportunity

Areas in Scotland. Northern

England, the Midlands and
Wales.

We can help ifyou've got
* A developed and market-

able product or service.

* A financially sound business

or proposition.

Phone BSC Industry on
01 686 0366 extn. 300, or
write to us atNLA Tower,
12 Addiscombe Road,

Croydon, CR93JH RFre



* -* <3
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Business Opportunities
. _ . pirz-nuMrurirnm takf APPROPRIATEREADERS ARE RECOMMENDED TO TAKE APPROPRIATE
PROFESSIONAL ADVICE BEFOREENTERING INTO COMMITMENTS

JOINT VENTURE OPPORTUNITY

PATENTED PRODUCTS
Our client will consider jo.rt ventures >" design devolgpfiwnt and miou-

Wc
tU
a
,
«SSMkl'ng «« the following criteria:

• Knowledge of metal tending and wood finishing techniques

Capacity for hKll* volume outout
• Long established, with a proven financial track record

A worldwide tnarfet demand for these products has already been

established.
Contact

FARPELL GRANT SPARKS & CO
Chartered Accountants

7 Camden Place. Dublin 2. Ireland
Tel. 758137 Tele*. 90625

FINANCIAL
INSTITUTIONS/FINANCIAL
WRITERS/INVESTMENT

CONSULTANTS
iwiiterlsnd and the Swiss Iranc

should be part of long term imos:-

ment strategies. Wo can assist your

clients'ieaders in maV.ir.g solid o’d

age provisions or in obtaining a

iile-time income densm.noted in

Swiss francs. Please ewutf:

VOLCON SA
PO Box 9C9/2

CH-1211 Goncua S

INVESTORS’ INQUIRIES WELCOME

IBA UNITS
100% ALLOWANCES

5 ONLY LEFT
from £54.450 to £63.200
l3- :

4 yield with tenants
or bank-related guarantees

WEALDEN INDUSTRIAL
PROPERTIES LTD

Tel: Pcmbury (089282) 4746

(24 hour answerphone)

NIGERIA
Mast Limited, an established
Nigerian company, based in Legos,
experienced in West Afri-ar trading

including mart t, ling. finance.
exchange1 control, import and export
licensing. shipping and ocbior
management oHurs its services for

jd hoc or retainer based assinn-
mer.is Senior expatriate manager,
frequently in UK and V/es:ern
Europe available >n April. May 1986
for initial discussions.
Write Bax F636G. Financial Times
to Cannon Sc. Linden EC4P dBY

JOINT VENTURE
PROGRESSIVE FINANCIAL

SERVICES GROUP

! : l

H’

i !

!

W>shcs to form a new ioinl venture
company with Estate Agents rHouse-
builders Accountants able IO pro-
vide substantial business. (No
racial required as subtantial funds
am a /a 'lablc )

Write Bor FB3S4. Financial Times
10 Cannon Sc. London EC4P 4BY

MONTE CARLO

BUSINESS AIDES ASSOCIATES

Admin, and Secretarial Services

Telex and Telefax

Translations and Interpreting

Tel: 93 50 82 28 T fax: 93 50 72 84

Telex: 479631 AIDES MC

Le Victoria P.O. Box 252

MC 98005 MONACO CEDEX

PRIVATE HOTEL PROJECT
BEAULY FIRTH, SCOTLAND
Offors immediate opportunity for

venture capital/GES funds
A duality tourist facility in

interesting property. Substantial
funding already provided

Contact:

Atlantic Capital Ltd

Chesham House. 136 Regent St
London W1R 5FA
TEL: 01-437 6900

d i i
[
t La* I1M DIC1TS FfbXd VOL it

SttlWi PO-E.K FKCtt TOOK ?bi>/ll ?

A FI* t'OR YOUB I AX ._ ?

HOKE TLH FKLrt TOUR Tjj^* PC----

tJNC 01 -£b3 Bbl'2

far F?-£E HOCK
C-TTIKC INK HOST F3JM YOUR P0P/1

1

lttting the host fhoh yaua vox
LETT INC T1IE MOST meet YCiUR PC

PAL COMPUTER CaOUP
COMPUTER SALES

Rapid response maintenascc

Distribution, Manufacturing and
Employment Opportunities

for high performing US Natural Soft
Drink in UK, Europe, Mid-East,

Scandinavia. Eastern Bloc
Want: distributors, bi-linguel
marketing managers, custom
packers. High profit potential

Long term growth
Write Bor FS3SJ. Financial Times
10 Cannon Si. London EC4P 4BY

SMALL PENSION FUNDS
INVESTMENT MANAGEMENT
Experienced Investment Manager
(Chartered Accountant) would

undertake Investment Management
lor two or throe small funds

(£500.000 to E5m)
Excellent references

Write Box FS35P. Financial Times
10 Cannon St. London ECCP 4BY~

TECHNOLOGY
TRANSFER

For latest worldwide licensing
offers, subscribe to

Technology Transfer International
Details Irom

:

Technology Transfer International

Dept FTD, 15 Selvage Lane
London NW7 3SS

or Phone 01-953 5600

SOUTH COAST
PRECISION ENGINEERING

COMPANY
require finance for expansion

with or without equity
participation

Write to: T. R. Hammond. FCA
Radclifle Hammond. Chartered

Accountants. 328a Wimbome Road
Bournemouth. Dorset

100%
CAPITAL ALLOWANCES

NW KENT ENTERPRISE ZONE
Prices: £734>M - £lJm

MEDWAY ENTERPRISE PROPERTIES
117 Piccadilly. London W1

Tel: 01-629 2488

PRECISION ENGINEERING
SALE OR MERGER

Small Contract Engineering Business,
turnover £300.000. located Berkshire
in ex cel lent modern factory iwllh
showroom potential! has excess machine
capacity and owns factory space—
vroui a be interested in considering
cooortunittes for merger with com-
patible buslnoss with requirement tor
additional capacity or factory space or
would consider outright Sale.
Write Box F 6335. Financial Times.
10. Cannon St, London, EC4P 4SY.

BUSINESS DEVELOPMENT
FINANCE

Unlimited business development
finance available for viable

proposals of all kinds, including
company rescue and start-ups
Access to numerous sources of

business finance including £50m
venture capital fund

01-240 8288

For Outstanding Dynamic
Growth Opportunities Think

INDIA
A proven management team offers

experienced, specialist advice and
skills on joint ventures, finance,
marketing and general management.

Box F6369. Financial Timas
tO Cannon Street. London ECCP 4BY

OILFIELD MARKETING
CONSULTANT

With worldwide network of oil

company contacts offers profes-
sional advice and low cost per-
sonal tcchnicai/commercial repre-
sentation to company wishing to

develop sales in this market.
Stephen Wills M.lnst Pet. M.lnat M.
Fulford House. Culworth QX17 2BB

Tel: 029 576 355 Telex; 83147

LEADING MANUFACTURER
IN GROWING TEXTILES
HOME ACCESSORIES

MARKET
seeks complementary

partner in housewares to
expand business

Write Box F6J72. Financial Times
10 Cannon Street. London EC4P 4BY

NIGERIA
Your blocked Naira can

help expand our

Nigerian export business

Box F6371. Financial Timas
10 Cannon Street, London £C4P dBY

INSTITUTIONS,
PROFESSIONAL

ASSOCIATIONS. PENSION
FUNDS, SAVINGS BANKS
Owner oners long term rent contract

on building apartments comBlovnotet
to be built on Fuengirofa’s seaside
ibrtt line beach. Malaga. Costs del
Sol. Spain). No financial contribution Is

reouired. Awns. Intermediaries are
meiv rclccted.

Rentaplaya. SA IPaseo Manthno. B 5
-. MarbellJlMalag* Telex 77025 Cidla

IffiGCNRY WANTED! Krugerrands. Maple
l.oats and SdvcrcIQns. Tod London
nnees paid. Ring Snndrealm Trading.
'-I-.Z3 bxdfl.

COMMERCIAL PROPERTY
FOR RE-DEVELOPMENT

Oonortunity to convert existing
2-1.000 sq. ft. factory premises into
smaller units on 1.25 acres. Plan-
i.,iq granted for manufacturing/
retail use. Prime industrial estate

—

1 hour London.
Coivie Craft Ltd

Wltham, Essex Tel: (0376) 51B666

ELECTRO MECHANICAL AUDIO product
tor sale Including Plant, tooling, compo-
nent stock and goodwill. Write Box
F .6366. Financial Times. 10 Cannon
St , London EC4P 4BY.

BUSINESS
OPPORTUNITIES
DOESN’TSTOPHERE
Businessmen don’t stop thinking about business just because
it’s the end of the week, so why should you stop advertising?

Now you can reach businessmen and private investors in our
special Saturday business section, which will appear in the
widely read “ Finance and the Family " pages.

The advantages are many:
* S0«r. of our readers on a Saturday do not read the paper

during the week
& With a growing Saturday circulation this offers a

sizeable new business audience
By advertising on both Tuesday and Saturday you will be
able Jo maximise the coverage anti frequency of your
advertisement

The advertisements will he appearing next to relevant
editorial

For further details of advertising rate contact?

Penny Scott on 01-248- 8000

£350,000

REQUIRED
SCAFFOLDING COMPANY

SEEKS. ADDITIONAL
WORKING CAPITAL
For Planned Expansion
Company has good track

record but is

under capitalised
Write Box F6355
Financial Times
10 Cannon Street
London EC4P 4BY

WANTED
YOUNGISH

ENTREPRENEUR

EXPORT
The Prestige Profession

START YOUR OWN
EXPORT/IMPORT AGENCY
Opera re Irom home, pan or full

time. No capital needed. Benefit
from our experience advising clients

in 120 countries since 1946
FREE BROCHURE

No obligation, no risk
WADE WORLD TRADE
Dept UKR3 FREEPOST

Swindon, Wilts SN1 1BR
No stamp needed

FINANCE
COMPANY

Public Company seeks to
acquire hire purchase, leasing

or secured loan operation in

Southern England with profits

£50-£500.000
Existing management to be

retained
Full details to Managing Director

Bo* F6368. Financial Timas
10 Cannon Street. London EC4P dBY

TRAVEL AGENCY—LONDON
WEST BUD LATA AGENCY

Would welcome approach from
Commercial enterprise wishing to

PURCHASE UP TO 50'.;

SHAREHOLDING
Other proposals considered

Write Boa F635B. Financial Timaa
70 Cannon St. London ECdP 4BY

COMMERCIAL PROPERTY
FOR RE-DEVELOPMENT

Opportunity to convert existing
24,000 so It Factory promises into

smeller units on 1.25 acres
Planning granted for manufacturing/
retail use. Prime industrial estate

1 hour London

Cohric Craft Ltd
witham. Essex - Tel: (0376) 516666

WORKING
INVESTOR

Sought by two year old information
company with very exciting pros-
pects. Central London/Full Time/
approx. £30.000 required.

Box FS37D. Financial Timas
10 Cannon Street, London ECdP dBY

SHARE FARMING
OPPORTUNITY

Client with £250,000 capital seeks
with £500.000 m purchase

and develop slgntSont farm opportunity
Excellent asset
tor long term

North of
toner and prospects
capital growth.

fSL JP'V'V details please contact:
°r R. J. Slanhrldee, Stanbrldse.

. Moore, 2A r irliariM, i g«|i
Lincoln LN2 1F2

Telephone: 0522 « 38081

Mwnbr a.

PROPERTY DEVELOPMENT
PROJECT IN

PRIME LOCATION
Planning, drawings, specs for con-
version of period property to 8
prestigious units. £220.000 Ratall
potential fnr 6/8 month project
exceeds £480.000. Serious buyers
only.

Bom F6J73. Financial Times
wj r'Amoii Street. London ECdP dBY

ACCOUNTANTS
Going solo needn't

mean going K alone
IhrtBsRfsiGUmcwd

Bam, Non* London ctecovered often
hejonedsteRBS.
miupMsown accountancy prastlco.
Enyurngm—ndcua successUrmrhas
budid«n kapmsshwMl Ofowr 100
Ganttw teathana vest Much of Im
successhesays laduo toThe inuiiittij

oMtacMog support ofROT. toteam
wantsIan buyingcoafen andmestha
rdtofisue*. Hou too cwSdachieve

tesuccess.MU nateantOOuBOOl
-dZ000.su.

5HORT TERM
BUILDING AND BRIDGING

FINANCE
on Industrial Commercial and

Residential Developments

at Prime Rates

Minimum £250,000

Apply to-

HiRSCH
Europe's Loading

Financial Consultants
Please address inquiries to:

Hirst* International

(Financial Services) Ltd
IS Berkeley Street. London. W1

Tel: 01-6=5 5051-3 - Tafex: 28374
Also in

•

BELGIUM. FRANCE. HOLLAND
LUXEMBOURG. WEST GEHMANY

Currently running own operations
but looking to expand. Possible
merger with Cambridgeshire-based
companies engaged in paper con-
version and merchanung. Consider-
able scope lor future National res-
ponsibility with an existing group.
Must be successful, ambitious with
a strong commercial/financial back-
ground. Full background m confi-
dence.

Sox F6367. Financial Times
10 Cannon Street. London ECdP dBY

Conferences

SENIOR BANKER WORKSHOP
EURO-PAPER FACILITIES:

THE TREASURER’S PERSPECTIVE

PROGRAMME
Chairman: Geoffrey Jones, Treasurer,

Boicater Indusfries pic

March 25th

l.

2 .

3.

US Commercial Paper— the
Origins of the Euro-note
Market?
Martin Bralsford, Director,
Treasury Operations, Cadbury
Schweppes pic
Revolving Underwriting
Facilities and Note Issuance
Facilities
Ric Berman, Senior Officer,

International Financial
Markets Trading Ltd and
Ex-Treasurer Heron Group pic

Multiple Option Facilities

Martin Russell, Assistant
Treasurer, Grand Metropolitan
pic
Towards a Short-term Sterling

Note Market
Philip Feakin, Group Treasurer,
Chloride Group pic
Relative benefits of Euro-note
Facilities
Jeremy Howarth, Group
Treasurer, Ladbroke Group pic

Distribution, Issuing and Paying
Agency Mechanisms

Stephen Crompton. Group
Treasurer. Unigate pic

Evening Cocktail Reception

March 26th

l.

3.

4.

6 .

Euro-commercial Paper from
the Issuer’s Point of View
Geoff Henney. Group Treasurer,

Fisons pic
Widening the Investor Base
Hendrik Kranenburg. Vice

President. International Finance

Department. Standard and
Poor's Corporation
Global Commercial Paper
Bill McLuskie, Group Treasurer.

Guest Keen and Nettlefolds pic

The US Issuer in the Euro-
markets
Stephen Johnston. Treasurer,

Philip Morris
Quasi-Sovereign or Public Issuer

Judith Flexl. Assistant
Treasurer. Rolls-Royce Ltd
Future Developments in the

Euro-note Market
Closing speech by the Chairman

This two-day Seminar offers senior bankers an unique opportunity to hear

about and discuss the latest innovations and their applications in the

Euro-paper market from the Treasurer's point of view. \\ ith only 30 senior

bankers invited to attend, this exclusive event will enable participants to

meet and discuss future possibilities in the market with Treasurers irom
major UK companies

For further details contact:

Linda Lewis at D. C. Gardner and Company Ltd

Corporate gawiring Consultants,- 8-9 New Street.. London EC2M 4TP

Tel: 01-283 7962

INVESTOR SEEKS small Private Company
Wire innovative marketing product
requiring venture capital tor expansion.
Principals only reply to Box F6S5Z.
Financial Tunes, to Cannon Su London
EC4P 4BY.

10Q*„ ISA INVESTMENT. Central London.

Price £310.000. Tal: OT-493 6040
Ref PCC SUCK or 01 -629 0953 Rcf-

Cjv.
fed up? FATIGUED? SO WAS i. Exciting

business opportunity available. Call

Edmund GleHter. 01-736 0387.

YOU WANT PROFESSIONAL SALES

ENGINEERING AGENTS In the UKT
YTo maintain a dataoaso ol Frretanju

Agents ID,SIrtoutors. Link UO urlUi U»
. orolcaiooais. contact Did. 20-. Insti-

tute ol Sale* A Manesting Management.

It. Upper George Street. Luton. BodS.

<05821 412130.

Management Courses

EFFECTIVE SELLING
Tlie KeytoSuccess

PRESENTATION SKILLS
Can you communicate pubfidy?

Are you able to delivera convincing &
interesting presentation?

This course helps you evaluate, leam
and practice these vital skills.

SELLING SKILLS
What motivates the buyer?

How do his needs affect your sales?

Is the competition ahead of you?

Improve your selling skills, and through a
greater understanding of customer

needs, increase your share of the market

Book now for our next course:
12th-14th May 1986

2Tst to 23rd May 1986

£320 + VAT, exdusive of
accommodation, indussve of lunches

£320 + VAT, exdusive of
accommodation, inclusive of lunches

'Milmm
Two three day courses designed to
enhance your selling skills in toda/s
competitive world.

FT) Baylis House
Stoke Poges Lane Slough SL1 3PF
Telephone: (0753) 34111

Price Waterhouse #

THE

You have to be extraordinarily
confident to be sure that

your enterprise is putting enough into

CITY Research and Development, and
you must be in an unusual business if

UNIVERSITY the quest for innovation is really

BUSINESS SCHOOL irrelev:mt lo y°u-

MANAGEMENT OF INNOVATION I May 1986

A one-day seminar led by Professor Richard Dorf of the

University of California, which will address the important
issues in product, process and service development:

% Factors for a successful product

• Product screening/termination

• Managing Lhe life cycle

% Intrapreneurlal projects
For further details contact:

The Marketing Manager, Management Development Centre

City University Business School, Frobisher Crescent
Barbican Centre, London EC2Y 8HB

MANAGEMENT COURSES

Business Services

CITYBOND STORAGE SERVICES PLC
We have the City^ confidence 01-241 5050

Offshore &UK
•— Companies-v
toccrpwtfen and iriaitogamont In UK.
MaofHan.ChaiHiriMandB.TiBfcs,

.

Panama. Ubona, Gibraltar, Hong Kong,
etc. OomidllarT and nomtnaa

i

SELECT C0HP0BATC SERVICES UP.
3 Mount Pfaaaanl. Dougin. IXo atMan

T#fc Douglei (0BZ4) 23718
Telex: B2B554 SELECT G

London regrosentaJivo:
3-5 Old Bond 5L,
London Tin

V
Tat 171.443 4244
Tolaic 38247 SCSLON G

LIM ITED-COMPAN IES
FORMEDBYEXPERTS
FOR£108 INCLUSIVE
READYMADE£111
COMPANYSEARCHES

EXPRESS CO. REGISTRATIONS LTD
Epwortu House

25-35 City Road. London ECl
01-628-5434/5. 7363, 9936

k BRIDGING LOANS
* SHORT TERM CAPITAL
Very fast short-term finance

(3-9 months) for procrerty owrteis
Domestic or business

Na Brokers Ices

CASLEY FINANCE LTD
9 Artiltory Lana. London El 7LP

Tel: 01-377 8464

€2-50 PW FOR EC2 ADDRESS combined
with phone menage* and telev under
£5 a vtcex. Prestige office* near Stock
Exchange. Message Minders Inter-

Telex: 6B11 725.national. 01-628
LIMITED COMPANnS COMPANY
FORMATION

. .
A 4CARCHESJI _ Fast

Service I Credit Card! 01-247 5566.
HARROGATE INTERNATIONAL CON.
FERENCC AMD EXHIBITION CENTRE.
North Yorkshire. For further information
an these 6ne facilities rei- 04Z3 6905 1.

DIRECT MAIL LISTS A SERVICES—-1 00s
Of ready-built lists irrmfOulol, avail

-

dole. 5upoller* to leading UK Companies.
Free Catalogue. MarCterstan. Frccnost.
Chicnesicr. Sussex- Ton 0243 7B6711.

BUSINESSES AND ASSETS of uivrnl and
insolvent companies far sale. Contact
"Businesses and Assets iRLC."
0lJi37 3036.

1DO“« IBA— Secure tax Shelter with
ovcctiene guarantees and tax efficient
yield Ring John Piper on 0273
728311.

EEC DtRKCTtVC can vitally affect buil-
nmtes. Our Brussels Mas provides early
er M-v # -Sf4al' and *' *'K • on
ayallablo Etc grants. Weiimlnttrr
vontacis avaiiant .. Tel: 01-627 5722.

Advertising Rate
£39 per single

column centimetre
(minimum 3 centimetres)

or £1130 per line

(minimum 3 lines)

Take
the

Plunge!

But reduce the risks!

We can help to make
your Business Project

successful from
start-up ventures to

major capital flotations.

Offices at:

Canonbie, Cumbria,
Keighley, Stafford,

Peterborough,
Shrewsbury, Brighton,
East Grinstead,

Warwick, Leigh~on-Sea,
Nottingham.
Leighton Buzzard,
Letchworth, Aylesbury,
Oxford, Gloucester,
Marlborough, Reading,
Maidenhead, Guildford,
Esher, Richmond,
Sutton and London.

Hodson &
ASSOCIATES
BUSINESS
EXPANSION
SPECIALISTS

Contact: Noel Hodson
14 Brookaidc, Oxford 0X3 7PJ

TdcphBQK ra«a 69384

Financial Times Tuesday March 11 1986
^ ^
^

Businesses for Sale

^VHOLESA^RSO^ROCERIEs!
I TOBACCO, WINES AND SPIRITS

For sale as. a soing concern . the business and assels

ofH &W (Cash & Carry; Limited and Phillips of

Weston Limited with premises at

BrIslington, Bristol

- Turnover in the above product lines

approximately £19 million p.a.

~ Leasehold premises of 55.000 sq. ft-

- Computer controlled stock

- 50 employees

Clevedon
, „

- Turnover approximately 3 million p.a.

- Concentrates on sales of all the above product

lines lo the catering trade.

~ Leasehold premises of about 15,000 sq. tt.

- 10 employees.

Weston-Super-Mare
-Turnover approximately £0.5 million p.a.

- Wholesale wine and spirits merchants with

delivered trade.

- Leasehold premises of about 7,000 sq. ft.

- 7 employees.

For details, please contact:

AMD Bird andJA HealordJoint Receivers and Managers

6ToucheRoss
Queen Anne House. 69/71 Queen Square. Bristol BSl 4JP

Telephone: 0272 211622 - Telex: 44365 J

FOR SALE
The Business and Assets of

MAINWORK LIMITED
(In Receivership)

Mainwork is an established and successful technical service company

offering a specialised range of support services in technical activities

independent of equipment suppliers, engineering contractors ot consulting

engineers. It designs, implements or provides:-

* Maintenance Management Systems

* Operating Procedure Manuals

* Associated Training Material and Courses

* Fault Diagnostic Systems

* Materials Management Systems

* Provirion of Contract Staff and Recniilroeit

Clients include Major National and Multinational Corporations

MajorMarket Sectors: Oil and Gas, Steel and Process Industries

Turnover Circa Eli Million

50 Staff Comprising Highly Qualified Professionals Representing all the

Major Technical Disciplines

Located in Tareham, Hauls and Aberdeen

Mannrort is a Charging Subsidiary of Vosper Pic

For further information contact The Joint Kecerier, MrA R Houghton.

&ToucheRoss
33-34 Chancery Lane. London WC2A 1EW

Telephone: 01-405 8799 ... .

PROFITABLE, ESTABLISHED BUSIKESS

INVOLVED IN PLUMBING AND BUILDING SUPPLIES

FOR SALE AS A G0I3G CONGERS

LOCATION-WEST CENTRAL SCOTLAND
Far further details, please contact:

A. S. Hunter

homson McLintock
24 8lyihswood Square. Glasgow G2 4QS

Tel: 041-226 5511
a

TRAVEL AGENCIES
ABERDEEN—GREAT YARMOUTH

A diversified international company, already well
established in the travel trade business wishes to

expand further by the acquisition of similar thriving
travel agencies in the Aberdeen and Great Yarmouth
areas.

Please urrite in strict confidence to:

Box H0647, Financial Times
10 Cannon Street, London EC4P 4BY

SPECIALIST ENGINEERING COMPANY
Without doubt the leaders in their field with assets in excess of
£2 million: also profits to match. Very up-to-date equipment and
facilities. Supplying major customers in high tech processes.

David Garrick

39 Queen Anne Street, London W1M 9FA
Tel: 01-486 8142 Telex: 8954102

PROFESSIONALS IN SELLING COMPANIES

Old Established Garage :

and Vehicle Distributorship
Trading from several large and well-situated sites for saletogether with expanding vehicle contract hire biSEL* Good

Prin -i^only
turnover ,n exces* * *25 million per ann^

Write Box 110870. Financial Tinicg
JO Cannon Street, London EG4P 4BY

FOR SALE
Well established company
engaged in national sales

marketing and promotion
Current turnover is

approximately £ijm and good
profits are being earned. The
proprietors will consider an

outright sale or an Acquisition

in stages
Wnce Bok H05GO. Financial Timas
10 Cannon St. London £C4P dBY

PRIME
Luilon.
£600.000

CONDON TRAVEL AUNCV
ABTA ••ITA ATQL. Turnover
appro*. Offors _ invited.±«vu.uuu appro*. yniKi anvireu.

'••
I^» I

2277
IV ' V',OBn>an * Partimrt.

FOR SALE
More than £10 million o
allowances available to a
of an oi) services edmpa.

the East of Seoeland w
substantial rising profits

long term contracts
Owners seifing due to ex

circumstances

»» 10 write«* H0SB9. Financial Tn10 Cannon Street, London El
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New chairman for Woolworth Holdings
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. sir Xnractli -'Durham is to be
cfch*raaB -Of WOODWORTH-
HOLDINGS . : and v Mr Geoff

Htrteahy cMo? executive follow-

1 lag -tbs' redrementof: Mr John
'

.Beckett liter this month:
-

- The igo^: separtte* the rtdes

-of riutfcntaan- and chief' executive
• which ttrBftcKMt hafrheM fti&ee

the November'1982 institutional

buyout, when he. outlined a
seven-year programme . . for. the
company.

Sir Kenneth, at present deputy
cbahrman of Woolworth Hold-

tost, will take- op the chairman*
ship - on'

•'
^
jajrt-tiiiie "basts.' He

will -retire as-eaecntive chairman
of Uh}Hwer in May.

igtr JCennetb has other director*

ships.' including British Aero-
space. Delta Group and Morgan -

Grenfell Holdings, but will make
Woobroitb- his main base.

- Mi- Mulcahy, group managing
director since 1884; has been
acting as chief executive for the

past 18 months.
_ “ We have substantially recon-
structed the company in the past
-three years.” he utd yesterday.
" We're on track and- expecting
to see our progress, which has
exceeded all expectations, con-

- timie on die same path.'*'

- Mr* Mulcahy Joined Woolworth
Holdings at the beginning of

IMS' aa group financial director.

Is chairman and chief executive
of F. W. Woolworth. chairman of

B & (2 and deputy chairman of

Comet.'

Mr .
Martin Lampard, senior

partner at City solicitors

ASHURSt. MORRIS. CRISP &
CO. retires on April 14 and will

be.succeeded by Mr Martin Bell.

Mr Lampard will remain asso-

ciated with the. firm as a consul-

tant.

Dr Howard H. JMohks has been
appointed president of YATES
MANUFACTURING COMPANY
in Chicago, now part of Burmah
Speciality Chemicals. Yates was
acquired by Burmah for $6.9m
in October last year, and It is

now part of the coatings divi-

sion. Dr Monks was technical

director of Dussek Campbell in

the UK, a manufacturer of
speciality waxes and part of the

Burmah speciality chemicals
coatings division. He succeeds
Mr Barre Seid. who will be re-

tained as a. consultant.
*

BANK OF IRELAND is

bringing all its British opera-
tions .under a unified manage-
ment structure. Mr Richard
Keatinge, previously general
manager, group development
Britain, has become chief execu-
tive with overall responsibility

for the group's British opera-
tions.

Mr Philip Wingfield, who was
banking director of-The Invest-

ment Bank of Ireland, joins the
group management in Britain to
take overall responsibility for
development of corporate lend-

ing. foreign exchange and money
market activities. A new board
for Britain has been set up in-

cluding Mr Keatinge and Mr
Wingfield: Mr Michael Mac-
Loagttifn, general manager, area
Britain; and Mr Brian Davies,
managing director of British
Credit Trust. Non-executive
members appointed include Dr
w, j. l. Kyan, Governor. Bank
of' Ireland, and Sir David Orr,
chairman, Inchcape.

*
international ferry

FREIGHT, has appointed to the
mam board Mr Roger Gale,
responsible for the commercial
and technical development of the
bulk container system Mr Rudolf
Ottenhoff. a director of sub-
sidiary IFF Europa continental
sales manager; and Mr John
Staple-hurst, financial controller,
becomes financial director.

*
.

Mr Peter Workman has been
appointed chairman of ROYDS
SOUTH WEST LTD in addition
to his existing role as managing
director. Mr Workman takes
over as chairman from Mr W. P.
Bowman, the Royds Group chairs
man, who will continue as a
director of Royds South West.

*
CHARNLEY DAVIES has ap-

pointed to the board Mr John
Richardson, who will have re-

sponsibility for client accounts
and all aspects of insurance
advice.

-w

Mr Ron Bull (Jones and Ship-
man) has been elected president
Of the MACHINE TOOLS
TRADE ASSOCIATION; Mr
Stephen PUnke (Pearson Panke)
as vice-president; and Mr Keith
Bailey (WCI Machine Tool
Group) as vice-president.

it

WAICO has formed Cygnet
Industrial Relations Consultants
Limited, and appointed the
following directors; Mr Martin
Copley (who is also the group
chairman). Hr Roger Vincent
and Ms Caroline Ritchie.

*
Dr Newtyn Jones joins LOW

AND BONAR, Aberdeen, as the
divisional chief executive of the
textile division. He was manag-
ing director and chief executive
of Dexter Corporation's UK com-
pany based in Berwick. Mr Mike
Seal, who joined last October,
has been appointed managing
director of Bonar Carelle, and
Mr Brian Ewing becomes presi-
dent of Carolina Formed Fabrics
Corporation.

. Both are part of
the textile division. In the new
plastics division, Mr Jim Lesg
has become divisional chief
executive. Currently managing
director of Bonar and Flotex.
Mr Leng will assume his
responsibilities during the next
few mouths.

*
Mr Charles Collins, buying

director of LINFOOD CASH &
CARRY has been appointed
special project director and will
retain responsibility for negotiat-
ing long term agreements with
suppliers. Mr Robin West,
fresh food service director, has
been appointed buying director.
Mr Ian Crawford has been ap-
pointed service buying director
responsible to Mr West, he was

previously buying controller. Mr
Don OUey, Midland division

regional director, has been ap-
pointed deputy operations direc-

tor from April 28. Mr John
Cowling is joining the company
as . financial controller from
Fortnum and Mason, where he
held a similar position.

GOTA (UK), wholly-owned
subsidiary of Gotabankon of
Sweden, has made the following
promotions; Mr Hans Jakobsson
to deputy managing director. He
was vice president in the inter-

national division of Gotabanken
in Stockholm. He will take up
his duties in London before the
end of March. Mr Glyn Evans
from senior manager to director,
dealing. Mr Mans Hoglund from
senior manager, marketing and
business development to director
in charge of the newly-combined
banking and marketing divisions.

*
ALFRED MCALPINE has ap-

pointed Mr Philip J. Davies to
the board os director of the
homes division.

Mr Stephen Goltlieb has
joined DENNIS AND GEMM ILL
as a director. He was chairman
of Polygram Leisure.

Top posts

at Dixons
DIXONS GROUP has appoin-

ted Mr Egon von Greyerz as
vice-chairman and Mr Mark
Sonhami as group managing
director. Mr von Greyerz joined
the group in 1972, was appointed
financial director in 1975. and
has been a director of Dixons
Group since 1978. He will retain
responsibility for the finance
and overseas divisions, including
the group's new financial ser-

vices division. Mr Souharoi has
been with the group since 1970.
He was appointed managing
director of Dixons retail division
in 1973 and has been a director
of Dixons Group since 1978.

Joining the board of the Com-
mission for the New Towns are
Mr Michael Hallinson, property
director and joint surveyor of
Prudential Portfolio Manage-
ment, and Mr Erie Barratt who
until last year was a member of
Milton Keynes Development Cor-
poration. He is a partner in
MacIntyre Hudson.

*
Mr Christopher Tomklnson and

Mr Pan! Rlsige have been ap-

pointed associate directors of

Dr John Padbury has been ap-
pointed a director of KNIGHT
CHAPMAN.

*
Mr David E. J. Oalway has

become managing director of
PE MANGEMENT CONSULT-
ANTS.

*
CLARKSON PUCKLE GROUP,

member of the Dalgety Group,
has appointed Mr Christopher
Burgess to the board.

ADVERTISEMENT 4

SOVIET ECONOMIC PLANS
Mr David C Hogan has been

appointed a director of CERRO
METALS (UK) from April 1.

HALMA has appointed the
following Id the board of its

safety division: Mr R. C Comb-
ley, managing director of gas
detector manufacturer Croweon
(Instruments), and Mr G. Bol,

direkteur of Castell Safety B.V.,

the Dutch industrial safety

specialists of The Hague.
Holland.

*
Mr Jim Allen has been ap-

pointed to the new post of
director of sales and marketing
for TRIAD COMPUTING SYS-
TEMS. Mr Allen came to Triad
from Norsk Data where he was
sales manager.

*
Sir Claus Moser has resigned

from the board of PROPERTY
AND REVERSIONARY INVEST-
MENTS due to the pressure of

his other commitments. Mr
Michael Comnlnos, a director of
N. M. Rothschild and Sons, has
joined the board.

*
DAN-AIR SERVICES has

appointed Air Marshal Sir Ian
Pedder as deputy chairman. He
was controller of the UK
National Air Traffic Service and
member of the board of the
Civil Aviation Authority. The
appointment is from the begin-
ning of ApriL

*
At the J. O. PLOWRIGHT

GROUP Mr R. W. Oddy vacated
the chair and the office of chief
executive in favour of Mr P. M.
Conifer. Mr Oddy becomes pre-
sident and remains on the main
board.

*
CONSTANTINE HOLDINGS

has appointed Mr J. Constantine,
previously chief executive as
chailrman and chief executive on
the retirement of Mr H. N.
Constantine as chairman. Mr
J. H. F. Simson becomes deputy
chairman and chief executive,
with special responsibility for
the group's properly interests.
Mr E. Magee is made finance
director on the retirement of
Mr R. Wallis as an executive
director. Dr A. R. Todd, com-
pany secretary, also joins the
board, with responsibility for
corporate planning and adminis-
tration. Mr Constantine and Mr
Wallis continue as non-execu-
tive directors. The group's
activities have been reorgan-
ised under the following divi-
sional managing directors: Mr T.
Cary (international services),
Mr R. J. Daniels (shipping ser-
vices), Mr P, G. Cope (property
investment). Mr G. N. Fearn i

(commercial property develop-

;

meat) and Mr L. D. Mabbott
(North America). Mr E. P. i

Askew Is managing director of
the group's estate development
and contracting associate. Sum-
mit Holdings. Mr Simson is also
chairman of Connels Estate
Agents.

*
TREND COMMUNICATIONS

(UK), a Phicom company, has
appointed Mr Jeff Slrathdee as
sales and marketing director.

Extracts from the speech » the Soviet Communist Party Congress by Nikolai Ryzhkov, Chairman of the Council of Ministers o fthe USSR

Summing up the results of the past
five-year plan period (1981-1985),

Nikolai Ryzhkov pointed out that

by their work the Soviet people

made a considerable contribution

to strengthening the country's
economic might.

However, Nikolai Ryzhkov went
on, work on the tasks charted by
the 26th Congress proceeded in a

complex situation. The unfavour-
able tendencies that surfaced in

economic development in the 1970s
grew sharper in the early 1980s

rather than relaxing.

A number of factors made them-
selves felt here, he said. The major
causes of the shortcomings are that
no account was uken in practical
activity of the altered economic
situation, connected with the
exhaustion on the whole of the
possibilities of extensive growth,
and due persistence was not shown
in using the achievcmencs of
scientific and technical progress, in

restructuring the national economy
and management in line with the
demands of the time.

Besides, both in the centre and
in the localities many leaders con-
tinued to act by outdated methods
and proved to be unprepared for
work in the new conditions. Disci-
pline and order deteriorated to an
intolerable level. There was fall in
exacringncss and responsibility. The
vicious practice of the downward
revision of plans became wide-
spread.

Though much was done in 1981-
I98S the assignments of the five-

Soviet Weekly

Subscription Offer; Take out a sub-

scription now and you will save nearly

25V. on normal costs: Cl. 50 on full and

TSp on halt- price subscriptions. (Until

March 31st T9B6.)

Special 27th Congress Subscription

Terms: £5 00 per annum (C2.50 per j
year) post tree. Students end Pen-

aioners C2 SO per annum. School

teachers C2.50 per annum (plus 40 liee

paperbacks each year). Libraries, in

UK only: Free (plus 40 free paperbacks

eaeh year). Overseas (airmail) US$40
per annum.

Every Thursday at Newsagents 16p

To: Soviet Weekly Dept Freepost,

London SW7 4BR (no stamp required).

Please send me ‘Soviet Weekly* for

one ycar/sia months.

I enclose PO/Cheque

ADDRESS

(BLOCK LETTERS PLEASE)

year plait were not fully attained.

Many industries were unable to

reach the planned targets. The
country did not receive the

expected returns from the large

resources invested In agriculture.

There had to be basic changes, a

profound restructuring.

In the course of 15 years it is

planned to double the national

income and the industrial output.

As a result, the economic potential

that will be created will approxi-
mately equal what has been
accumulated throughout all the

preceding yean of Soviet power.
However, it will be not just

quantity that will change. The
task is to reach new frontiers of
efficiency in the national economy
and to increase the pace of our
advance. First, provision is made for

giving the national income a more
dynamic character (its increment
rate is to rise from an annual
average of 3.1 per cent in the past

five-year period to S per cent).

Second, a more balanced structure
of production is to be formed.
Third and most important higher
growth rates must be achieved on
the basis of all sided and consistent
intensification.

Raising the productivity of social

labour is, in the long run, the main
direction for solving socialism's

basic problems. The decisive step in

carrying out the programme task

bequethed to us by Lenin, namely,
to reach the highest world level,

will be taken within the next 15

yean. The guidelines provide for
increasing labour productivity in

the entire national economy 2J-
fold by the year 2000. Nikolai
Ryzhkov went on.

The approach to meeting the
economy's need for material

resources will be fundamentally
new. Whereas in preceding yean
this need was covered mainly by
increasing production, the task for
the long term is that 75-80 per cent
of the growth rate of the need for
fuel, energy, raw and ocher
materials will be met by husband-
ing these materials.

Broad development of advanced
production methods is one of the
most important lines of scientific

and technological progress, the
speaker went on to say. In the
coming five years we intend to
expand the use of progressive tech-

nologies by 50 to 100 per cent.

Another avenue is automation
and mechanisation of production.
The level of automation in the
national economy will double on
the average. For example, the
number of industrial robots is to

be trebled during these five years.

Nikolai Ryzhkov touched upon
the investment policy, stressed its

orientation on accelerating scientific

and technological progress. The
increase in capital investments to to
be substantially greater in the cur-
rent five-year period (up to 170
billion roubles, as compared to 125

billion roubles In 1981-1985). Total
capital investments are to reach

nearly 1 trillion roubles.

An important feature of the 12th

five-year plan period will be the

considerable. 80 per cent, growth
in capital investments in the engin-

eering complex. That will lay the

material foundation for accelerat-

ing scientific and technological pro-
gress, the speaker pointed out.

A characteristic feature of the
new five-year plan is the emphasis
it puts on retooling and modernis-
ing existing production facilities.

The share of capital investments
for these purposes is to grow from
37 per cent in 1985 to 50 per cent
in 1990.

Touching upon the problems of
raising the efficiency of capital con-
struction the speaker said chat
many unresolved problems have
accumulated in this sphere over the

years. First and foremost, we muse
damp down on the fragmentation
of financial resources. More than
300,000 large and small construc-

tion projects are underway through-
out the country. That is an imper-
missible number, even taking our
enormous size into account. Pro-
jects are always put into operation
later than scheduled as a conse-
quence of fragmentation.

Speaking on the structural policy,

the speaker pointed out that the
most substantial changes are

expected in engineering. By 1990
the annual renewal of engineering
products is to be broughr up to
13 per cent, as compared to 4.5 per
cent in 1985.

Major shifts in the structure of
the fuel-and-energy balance are

also to be carried out. By the end
of the five-year period nuclear
power stations will nearly double
their share of power production
and will account for more than 20
per cent of the tout amount
generated.

The share of natural gas in the
fuel and energy resources is to
increase to 38 per cent of the total.

The state of affairs in oil extrac-

tion, especially in West Siberia,

requires substantial improvement.
In the coal industry, open-cast
mining, especially In the eastern

regions, should be expanded. Re-
tooling and modernisation of the
collieries in the old coal mining
areas, in the first place, in the
Donetsk and Kuznetsk basins,

should also be continued.

In 1986-1990 closer and better-

co-ordinated interaction among the
branches within the agro-industrial

complex will be achieved. That
must bring fruit. It is planned to

bring the output of grain to 250-

255 million tons and that of meat
to 21 million tons. High assign-

ments were set on other directions
oF implementing the food pro-
gramme.

Great attention in our plans is

paid to the consumer goods output
targets. The task is to bring the
light and local industries, services

and trade to the forefront of tech-
nological progress, to accelerate

the development of these branches.
Thus, it is planned to increase the

manufacture of consumer goods by
30 per cent over the coming five

years, that is. to ensure a greater

growth race here than in industrial

production as a whole, the speaker

stressed.

The speaker paid great attention

to questions of improving the

system of control and the methods
of management. He pointed out
that the need for improving the

system of control was in many
ways underestimated until recently.

The speaker said that one of the

most important tasks in the five

years is to introduce new methods
of management in all branches of
the economy. By now enterprises

turning out half of the industrial

products are operating along new
lines (in conditions of experiment),
and as of 1987, ail industrial enter-

prises, and transport as well, will

operate on these principles.

Turning to external economic
relations, he stressed the urgent

need of the energetic expansion of

economic, scientific and tech-
nological contacts between states

and their participation in the inter-

national division of labour.

He noted that the basis of the
external economic relations of the
USSR was its interaction with the
CMEA member countries and stated

that the USSR also stood for co-
operation with developed capitalist

states.

Here we see considerable poten-
tial said the head of the Soviet
government. And that applies to
practically all types of relations —
commercial, scientific, technical,
finance and credits, and so on. To
be sure, co-operation has got to be
two-way. Here, mutual interest

must be strictly considered, and all

restrictions, boycotts and embar-
goes completely renounced. In the
modern world, economic relations
can only be based on equal rights,

trust, and strict observance of
mutual agreements. To behave con-
trary to this, subordinating com-
mercial and economic ties to
unseemly political aims is tant-
amount to trying to hold up world
progress. The experience of history
has shown that such attempts are
futile.

Business For Sale

FOR SALE
The Business and Assets of

VO/PER HOVERMARINE limited

(In Receivership)

The company has been a world leader in the development of high speed Surface

Effect Ships for over 20 years. Over 100 SES craft have been built for conunerical

operations in 30 different countries. Craft are designed for use as high speed

(35 knots) crew transfer/rescue vessels, emergency medical craft fire boats and

as passenger ferry vessels.

* Substantial fully equipped freehold boatyards atWooIslon, Southampton.

* Four 18 metre HM2 vessels shortly to be completed and available from stock.

* One 21 metre HM2 and one 27 metre HM5 craft under construction.

* Design consultants and subcontractors in the held ofhigh technology composites.

* Design consultant in naval architecture.

For further information contact: The Joint Receiver, MrA R Houghton.

^ToucheRoss
33-34 Chancery Lane, LondonWC2A 1EW

Telephone: 01-405 8799

ENGINEERING MODELS AND PROTOTYPES

»nd
,

7abric#trt)'^

,,

**,̂ ’c®*
r
l^'ofl3lW®!

l,

|”dun^BL
U
COnsu?l8ncy

1

°»nd
r

'ic!l^un
,

|C
8 ** UnmanuteeuiM ol model* and prototypes. The unpreuiva

Principals only w«fa to Box H0B43

Fhuuititl Tunes, TO Cannon Street. London EC4P 4BY

'

or Telephone. in eonWane*. 07-846 2319

lE hUNTLEYA PARTNERS
MENSWEAR GROUP

Lena emb<iek«d business with valuable connections. Well fitted

Turnover «•***£ mSjS®« *

Tel: Bristol (0272) 281829 M233B

FREEHOLD CARAVAN SALES

DEPOT IN

EAST MIDLANDS

For Sale is Coin* Cone*™
Attractive showroom and

value able franchises, available

Apply in strict*ft eonhdenco eo

JO Cannon Sr. London EC4P *BY

We have clients wishing to
dispose of a

FREE WEEKLY
NEWSPAPER

Well established business in
Yorkshire

Principals only write in first

instance to Box H0BB4
Financial Times

TO Cannon St. London EC4P 48Y

NATURAL MINERAL
WATER COMPANY

Registered under new EEC
regulations. Toehold in market

Great potential. Unique source end
location. Suitable lor appropriate

individual or company
Plaasa reply to Box H0665

Financial Time*
10 Cannon St. London EC4P 4SY

ESTABLISHED

ACCOUNTANCY PRACTICE

For Sale
MANCHESTER

GRF Cl 1 **11 will invoice C«m
Wide variety ol quality clients

Serious applicant only to

Box H0B63. Financial Times

70 Cannon St. London FC4P 4BY

FOR SALE
PROFITABLE, precision
ENGINEERING company

TURNOVER C195.000

Situated tn Bedfordshire, company
manufactures for aerospace industry

Valuable c»ni f« ct». good order book

Details:

Clive Stainer * AhmIim
ugHhurw House. High Rood

London N20 tLP

SMITH STREET MOTORS LIMITED
(IN RECEIVERSHIP)

Offered far sale it the barioot of houlese contractor based in Damy,
Scbfifwhae. Soodand (turnover in excess ofE9OOJ0QO px).

This company owns and occupies a site of 17.8 acres nidi biMmgt of
appraumauly 1 57.000 sq. ft. suitable partial lariy for smrage or for Aviaop into

workshop units. The Ioanna is acpceai to the central Scotland motorway
system.

Thepremises were previmoly occupied by a paper min and a water supply of
23.000 gallons per hour is available on site from bora holes.

Offers are invited either far the whole undertaking or for the business and the
separately.

Enquiries to: R_W. Wilson or RJKL HiH.

&loucheRoss
5* Sl VhKNI Place, Ctaicow Cl 2QQ. TekplKMc: 04I-3M 2800. 1H«. 77WE

For Sale as a going concern
The Business and Assets of

Pipe Jacking (Civil Engineering) Limited
(In Receivership)

The Company carries cvi the business of rivS engineering contractors in

the pipe laying industry, laying drainage and sewerage fines. The
company is based in Tam Well near Cardiff, South Glamorgan. Annual
turnover in the region of Him.

Further details from R.G. Ellis.

Business Wanted

&ToucheRoss
Baltic Himm. Mount Stunt Square, Cankff CF1 6QS.

On Instructions of the Liquidators of F. A. Simms FJ.CJM.

of F. A. Simms & Co, Lutterworth, Leicestershire.

FOR SALE BY PRIVATE TREATY

LEICESTER
A complete fully-fitted modern

MACHINE ENGINEERING WORKSHOP
Comprising: An excellent range of machinery and tooling, calibrating

and gauging tools, fixtures and fittings and stock, etc.

Modern central leased premises.

Operating for export and own production line.

BEARDSLEY THEOBALDS.
58 Market Street, Ashby. Tel: 05304 12766

FOR SALE

Well Established. Profitable

PIANO RENOVATION AND
EXPORT BUSINESS

Turnover film

Long serving and successful

management team.
Substantial company wishes to

dispose ot ill interests m this

subsidiary to allow development
into other areas

Write Bom H0671. Financial Times

10 Cannon Sl, London EQOP 08Y

Restaurant/Farmhouse

Lancashire

Picturesque property set in

renowned Ribble Valley with
potential tor expansion

Price guide — circa C185J160

Tel: Mr. A Mrs. Ashcroft

0254 48655

HIGH INCOME
ESTATE AGENCY

Good meinroad position NW London
Exceiloni catchment area

Good lean. Ron:iy only £4,000 pax

Written enquiries to:

EDWARD MANN * CO
CoiWMfcial Proparty Consultant;
B Femhoad Road, London Wfl 3CT

Country Diary Ltd
Company with magazine title :

For Sale
(both dormant)

Offers invited

Tel: (05912) 419

PRINTING COMPANY Middlesex area
*"«n a turnover of UOO.OOO BJ.
appro*, and up to SRA2 sue. Lease-
hold premises of 3.SOD aa. ft. Write
Bov H0K74. Financial Tmn. 10 Cannon
Sum, London. cc«P ant.

Art Galleries

WANTED

FREIGHT FORWARDING COMPANY
Medium wad private comosny based in Eaat Midlands wishes to expand
•ts existing Freight Forwarding business by acquisition. Consideration would
be given to any existing business, whether a one-office situation or a
nationwide office/depot rompany.

Interested! parties should in the first Instance write with lull details to:
Bok M063T. Flnenciel Times. 10 Cannon Street. London CC4P 4BY

PUBLIC COMPANY
Having recently embarked on an acquisition programme is

actively seeking companies with a good profit record
and proven management

Replies treated in the strictest confidence.

Please write: Box H0549, Financial Times
10 Carman Street, London EC4P 4BY

A public Company
SEEKS

T — TO BUY:
LOCAL PLANT HIRE BUSINESS
with office and workshop in

Hertfordshire or contiguous areas

2 — TO RENT:
TRANSPORT PARKING FACILITY
n same locality with use of office
and workshop or permission to

instil office and small workshop
Replies in confidence to:
Box H067J. Financial Times

70 Cannon Sr. London £C4P 4BY

SUBSTANTIAL INDUSTRIAL
CHEMICAL MANUFACTURING
AND WHOLESALE COMPANY
Based on Hie outskirts al London

requiring expansion are looking lor
businesses lor sale in a similar

held. Please reply to:
Jackson. Feldman and Company

Alexander House. 3 Shakespeare Rd
Finchley. London H3 1XE

Businessman with

substantial funds

available
wishes to purchase a

PROFITABLE SERVICES OR
MANUFACTURING COMPANY

Write Box H0GB7. Financial Times
70 Cannon Sr. London ECap <BY

PRIVATE COMPANY
With surplus funds wishes to

purchase a Midlands -based

Wholesale or Retail Business in

any trade, preferably with

own freehold property

Replies in stricresr confidence to:

Box HOME, Financial Tunes

70 Cannon Sr. London EC4P 4BY

ELECTRICAL EQUIPMENT
MANUFACTURER

A subsidiary ol a public company
involved m the manufacture and
supply ol electrical products to
distributors, wishes to acquire a
company with a pioduct range in a
similar or allied field. Cash or
equity.
Write Box HOB73. Financial Timas
10 Cannon St. London EC4P 4BY

WANTED PROPERTY COMPANIES. Ifl-
veranent or trading companies with

book values and high CCT or
Corporation Tan liaoiiitirl. Write Bov
H0675, Financial Times. tO Cannon
Street. London ECap aBV.

Clubs

EVE. has outlived the UMrl became of a
policy ol fair Mar and value for money.
Supper Irom to-3.30 am. Disco and top
musicians, glamorous hostesses, ntliing

Personal

BROWSE
^
A DARBY. 01-734 TIM.

THOMAS NEWBOLT paintings.

MARTYN GREGORY. 'TinBOU*'! China."
Superb detailed and decorative views,
sours and botanical styches. etc., by this
1«in cenrery Canton artist. EsItiDltton
Vd-22nd March. 10 art » 6 pm fweeu-
oaysl. id am to l pm (Saturdays! Cata-
logue available £7. 34. Bunf Street.
Si. Jbims s. London. Swi. 01-039 3731-

PAINT1NGS BY ROBERT DC NIRO fli

PAUL RC$tKA. first London exlwb'Upn
of reo tontaiMerarv American artists.
5-27 March. Daily 10-6. Sits ID-4,
ends 27 March.

RICHARD GREEN. 4. New Bond Sweet.
WV. 0t-4?S 3»s». OLD MASTER &
IMPRESSIONIST PAINTINGS. Dally 10*6.
Sara. 1Q-1&30. Opens March lire.

INVITATION

EXPO-COSTA del SOL
LONDON: 12, 13, 14 and 15 March at

the Cumberland Hotel

O Display of homes and apartments available on the Costa
del Sol (Spain)

• Come and hear about the best Real Estate Investment,
the opportunity of a life time

• Buy your home in the sun and make it work for you!
We guarantee three years* rent, which we will pay you
in advance

Reception front 11 a.m. to 8 p.m. at the

Cumberland Hotel, Marble Arch
Next to Oxford Street

Tel: 01-262 1234
Enjoy a glass of Spanish wine with us!

Holidays and profits with

INVESCO, S.A.

WE REQUIRE
DEALERS

AND AGENTS
For tha sale of our suCCdssfufly

proven 'Dita-Line' range of Danish
computer terminal furniture. We
offer the opportunity of marketing
a uniquo quality product at reason-

able prices and with good profit.

'Dau-Llne' is a flexible fumifure

system for the integrated work
station. The furniture is manufac-
tured in wood and metal and
finished in light attractive colours.
The furniture is delivered knocked
down.

Please send your inpuiry about
brochures and information to"

TEAM R0SFELD
Goeeagervei 4

DK-B250 Eg a. Denmark

and marked lor the attention of:

Mr Karsten Rosfeld

PRIVATE

PROPERTY COMPANIES
Investors with substantial tax losses

seek to acquire private property
companies with inherent tax

liabilities. Any size considered
Write Box HO 726. Financial Timas
70 Cannon St. London EC4P 4BY

GROWING PLC
SEEKS ACQUISITION AND NEW
PRODUCT OPPORTUNITIES

IN MANUFACTURING
Ideally rotated to engineering or

construction markets
Minimum turnover CO.5m

Replies Irom Principals only to
Boa HOSSO. Financial Times

TO Cannon St. London EC4P 4BY

MAJOR FIRM
Involved in insurance broking.

Irfa assurance, unit trust advisory
services, pensions and benefit
consvilsncy. seeks acquisitions
Commission /fee income between
£260.000 and C5m pa conaidtrad

Write Box G 10280. Financial Times
70 Canon Sr. London EC4P 48f

BUSINESS OPPORTUNITY
A high technology company having
fully abtoroed current eroduct markets
it seeking to extend its interests in the
eferce< Electronics rAerospace tfesian
end manufacture fields,
companies Of up to C5.000.0QO turn,
enter «*HO require lor Uwnr UdvfiKcmM
the benefits of being part of a major
group are invited to respond.
Write Box H 0661. Financial Times.
t0. Cannon 5t> London EC4P 4 by!

COMPANY
WANTED

Retail, Wholesalg and
Pharmaceutical group wishes to

acquire a complementary business
Preferably based in Southern

England or Midlands
Pleasa reply in confidence to:
Box HQE66. Financial Times

70 Cannon Sr. London EC4P 4fff

TRANSPORT MAULAGC VKHICkC fl»rrequired With or xiwwi mwu
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Stein search ends at Home Charm
BY MARTIN DICKSON

LacEhrofce Group, the hotels,

property and leisure company.
r

. _ - nfi lUiranH

leaders in establishing large cash alternative.

D1Y stores at out of town sites. Irrevocable acceptances have
£10.5m (£10.4ns).
Mr Cyril Stein, Ladbroke’s

vesterday "unveiied" "an agreed At the end of 1985 it had 3.45m been received from Mr Manny chairman, said the group was
V195m takeover bid for Home sq ft of selling space—up 32 per Fogel, chairman of Home confident of good growth in

Chaim Britain’s .second largest cent on the start of the year. Charm, and other directors’ 1986. It was well positioned i

Ladbroke said that it could family members trusts, the UK hotel indus
ned m
its USdo-it vourself retailer Ladbroke said that it could family members and trusts, the UK hotel industry; its US

Both companies also pub- strengthen Home Charm’s covering 25.8 per cent of the properties was establishing a

Talks on
Stockley

stake reach
Impasse

Ian Rodger on IMPs contested bid for Martonair

Commercial logic of a link

itchoH it* nreliminarv results spread of stores at a time when equity. Mr Fogel will retire as substantial rental stream and
with Ladbroke's show- continued growth and market executive chairman, but remain dollar assets to complement the

i^ ;srnrofifs oF £75 lm—50 share were the key to success, a non-executive director of UK and Europe; the r-. ing
The combination of T«aa Home

By Michael Cassell, Property
Correspondent

LENGTHY negotiations

INDUSTRIAL logic has been

1
glaringly absent from many of

the large takeover bids in recent

j
months.

I However, it is undoubtedly
I the main factor in the £72m
I contested bid by conglomerate
OH pneumatics specialist

Charm. Mr John Jarvis, division would benefitPpnt Vtn on lrai 5 ijl) Iim — A tat vviui/ikhuvh V4 * - iivuic wURi ui, mi *“»* l*'i

on turnover up from £1.12bn to Homecare superstores with chairman of Ladbroke’s hotels the ability to provide live tele-

aimed at resohing the future Martonair announced yesterday,
of the 26.5 per cent stake Even Air Ronald Cartwright,

£1.34bn. However. Home Laskys, Ladbroke’s electronic and leisure division, will take vision coverage, while excellent

Charm "announced^ flat profits over^ebairmaa.
for 1985 of £10.91m. against P™"1 advised

progress bad been made at the
by Detroit racecourse. The enter-

£li.l6m the previous year after particularly through integrated charterhouse Japhet and Home tainments division was also ex-

restatement for a change in warehousing and distribution charm by Morgan Grenfell
“ wrvipps. T oitKi-nL-u'c rnciiltc chnw A

accounting policy.

Ladbroke has been looking
over the past year or so for a
fourth core business to balance
its racing, hotels and property

pected to do well.
services. Ladbroke’s results show after Home Charm reported tum-
Ladbroke is offering one of tax profits of £45.9m (£328m) over up 24 per cent from

its shares for each ordinary despite a higher 39 per cent tax £I83-Im to £227-2ra, with profits

Home Charm share. Ladbroke charge (35 per cent) and earn- after tax of £6.75ra (£5-Sm) and
shares closed last night down ings per share of 2121p basic earnings per share of

imprests It said vesterdav that 12p at 34Sp. After subtracting (17.97p). The 625p final divi- 15.7p (13.6pJ. There is a second

Home Charm would provide it the fianl dividend of 6.25p^per dend is up 13.16 per cent, interim dividend of 2p a share

with an ideal onDortunity to share, the offer is worth 341p cent, making 1125P for the

expa nd "its interes ts “at "a level for each Horae Charm year. 12.5 per cent up on 1984.

of market leadership and in an ordinary. There ts a 32op a a breakdown of profits by

(1984 final 1.75p).
Mr Fogel said tbat although

gross margins had been main-

businesses and expertise The offer for Home Charm's (alter interest) usm uiumi
Home Charm, which operates convertible stock is 60 ordinary racing ^~,n gramme and a substantial in-

held In Stock Conversion, one
of the UK’s largest property
groups, by Stockley, tbe
property development and
Investment company, have
reached deadlock.
Stockley purchased its stake

In Stock Conversion in April
last year and said that it

would not make any full-scale

bid for (he group for at least

six months. It called for a
" constructive dialogue "

between tbe two sides.

Stock Conversion has, from
the outset, voiced its dis-

approval of the Stockley
shareholding and made stren-

uous efforts to promote Itself

Even Mr Ronald Cartwright,
chairman of Martonair. acknow-
ledged that there would be “a
lot of commercial logic" in a

tie-tip between the two groups.

The logic stems from the

strong, bur almosr entirely com-
plementary. positions held by
both companies in the world
pneumatic equipment industry-

The pneumatics industry* is

led by the large makers of com-
pressors, IngersoLi Rand of the
US. Atlas Copco of Sweden and
CompAir of the UK. But every _

factory that uses compressed Mr Ronald Cartwright (left),

air lines also needs filters. Sir Robert Clark. 1

regulators and lubricators to

clean and regulate the air flow, year’s sales of £85m were nearly

A. .

&T-.

1
Mr Ronald Cartwright (left), tbe chairman of Martonair. and

Sir Robert Clark, the chairman of Ini

regulators ana juimcaiurs tu
. i BC _

clean and regulate the air flow, year’s sales of £85m were nearly growth has JMJJ
1

Jfif
And every tool that operates on double the 1982 level while over inipresanre than that of DlTs

about 135 Texas Homecare Ladbroke shares for every £100 entertainment £12.3m^(£9.1mL crease in lwjfic^interest.

stores, has been one of the nominal of stock, with a £195 Interest and asset leasing cost
a-fisrasrs gsgaMras esjbs
much smaller Stockley for !

DyJi“u“’ .... . position as a specialist means it~ . - — . IMTs fluid power division and £11.2m. - - - -- - -

Battle for

DCL moves to

Appeal Court

Lamont in agreed bid for Shaw
BY DAVID GOODHART

By Raymond Hughes

THE BATTLE for the Distillers

drinks group moved to the Court
of Appeal yesterday.
Argyll Group, which has made

a contested £2.34bn bid for

Distillers, appealed against the
High Court’s refusal last

Thursday to quash the Monopo-
lies and Mergers Commission’s
decision to lay aside the
reference to it of Guinness’s
original £2.27bn offer for
Distillers.

Tbe day after the decision,

taken by the Commission’s
chairman. Sir Godfray Le
Quesne. QC. on the ground that
Vluinness had abandoned its

original merger proposals,

Guinness announced a new
£234bn offer.

The High Court held that Sir

Lamont Holdings Ulster’s December 1982 it made £568,000 second half, but said yesterday

fast-growing textile manufactur- profit. Its last successful turn- that no improvement in trading

mg property and engineering round came two years ago when had yet materialised and ** Shaw
group, has made an agreed all- it bought Ulster-based Moy- is still trading at a loss."

share bid for the loss-making gashel from Courtaulds. The terms of the deal are one

Stock Conversion has become
|

increasingly unlikely in re-

cent months, given the extent
of Stockley’s existing com-
mitments and tbe high
number of shares already in
issue.

Informal talks between the
two sides have covered a

Martonair are both in the busi- However, both of UHTs pneu- t--t— -v
t j_ t j, next few

ness of supplying these and matics companies have been d.S trees
other fittings, known generally relatively weak in the valve seg- - e

~P' .
‘

f
as pneumatic controls. ments of the market. Dr Lamb points to a few

DU got into the business in Dr Trevor Lamb, chairman recent acquisitions bj leading

the 1970s through its acquisition of IMI fluid power, said yester- companies in the pneumatic

of Enots, a long established UK day that in the filters, regulators controls sector as evidence that

supplier. Two years later, it and lubricators segment of the it will soon be dominated bj

should be able to prosper as an

rana* or notions but recent !
bought C. A. Norgren, the lead- market the group probably had only a nanai

5SJla«oSSgSlt^JSt ins
B
US pmducer of filters, a 40 per cent share in the US. Hne suppliers.

only a handful of large, full

they are about to come to a regulators and lubricators,

head in the form of a bid Oddly, both compani
from Slock Conversion for allowed to operate lar

Stockley. It now appears, their own for many ye

however, that they have been in the early 1980s, it

unable to reach * any agree- apparent to IM1 manag
ment on the terms of an offer, the pneumatic controls

Stock Conversion has was becoming more
apparently been prepared to national, and so effor

consider acquiring Stockley. :
made to rationalise pro<

but not on the basis of the • distribution lines,

terms living suggested bv I
The result has been

Stockley’s board. The Stock malic improvement in s

Conversion directors are I
profits in the division,

known to be anxious to end
"

‘
1

the uncertainty created by fa •
Stockley’s stake but believe MPflClAl
the Stockier board's view of _M_ VlloivI
their own company's worth is

unrealistically high. Reed International, 1

Shaw Carpets, valuing
carpet company at £6m.

snei irum The terms of the deal are one

Shaw Carpets is based in new Lamont ordinary share for
carpet company ai -narton Smith Yorkshire amt in every seven Shaw. The

Sir Desmond Lonmer. chair- ’ emJed Anril 26 1985 preference offers are for each
man of Lamont, said: ‘ Wc are co^g 00a profit on Shaw 5.6 per cent cumulative
very optimistic about turning ^raovef of £4llm H^eve? Preference of £1. one new
Shaw around and making it mto .Ji^terim restite for the six’ 5.6 per cent second
a profitable company.” momhft?November l showS cumulative preference of £1;

Textiles account for about J°«5J «Si
1 showed

and f0r each Shaw 10 per cent
j

two-thirds of the Lamont hold- a loSs of 1

ing company’s £40.8m turnover

TosT «r iSfl and for each Shaw 10 per cent
loss of *004,000.

second cumulative of £l one
At the time of the interim new Lamont 10 per cent third

to December 31, 1984, on which statement the Shaw board ex- cumulative preference share of
it made £3.5m pre-tax profit. In pected a return to profit in the £1.

Persimmon profit advances 48%
SECOND HALF profit of In 1985 turnover rose 29 per have been whittled away to less

regulators and lubricators. a 50 per cent share in the UK For example, last year. Bosch.

Oddlv, both companies were and significant positions in Italy, the West German valve market

allowed to operate largely on Scandinavia, Brazil and Austra- leader, bought CPOAC of

their own for many years. But lia. France and Parker Hannefin.France and Parker Hannefin,

in the early 1980s, it became By contrast the group had the world's largest supplier,

apparent to IMI managers that less than 5 per cent of the US bought Schrader Bellows.

the pneumatic controls industry and European valve markets. Mr Cartwright does not dis-

was becoming more inter- Martonair. on the other hand, pute these points, but he is

national, and so efforts were specialises almost entirely in holding out for a higher price,

made to rationalise product and valves and pneumatic cylinders, perhaps from a white knieht. Dr
distribution lines. with a 25 per cent share of the Lamb argues that the IMI offer

The result has been a dra- UK market and very strong is already very high, and few ^
matic improvement in sales and positions elsewhere in Europe, other bidders could achieve as

profits in the division. Last Martonair, whose profit smooth a fit.

other bidders could achieve as

smooth a fit.

Pension cut wifi lift Reed profits

Godfrav had not exceeded his £2.36m has given Persimmon, cent to £31.9m and operating than a third. Persimmon is now
powers by taking the decision house building group, a pre-tax profit jumped 49 per cent to ensconced in the execu-
personaliy. Nor. said Mr Justice total of £3.42m for 1985. This £4.62m. Interest payable was Hyp sector and is dabbling in« i I , , I*, ac f i tcoM nnm ocviui «uu is uduuuuj, ill
Macpherson, represents an advance of 48 higher at £L2m (£802.000).

wrong in concluding that there J
per cent over the £2Jm of last Tax takes £1.46m (£836.000)

had been an abandonment.
The new Guinness bid had

year.

The final dividend is 3.5p for
been so obviously different that a net total of 5.25p. This goes
it left the old bid behind “like against the 4.75p forecast when
a discarded skin.” the judge the company was floated a year

D»B..vr ai retirement or “sheltered”
homes. The company is now

1 Qfim /FI
ogling Scotland, the Glasgow/

1.96m (£ 1 .4m after minorities). CHinhnnrh unvimnc qc itc fiavt

FNFC rights

to raise £48m

Reed International, the pub- from 151 per cent of eligible

lishing. paints and paper group, earnings to 6 per cent.

yesterday joined the growing The employee contribution
list of companies to announce will remain unchanged at 6 per

• comment
a discarded skin." tne judge
said.

The hearing continues today.

Edinburgh environs, as its next
target for expansion and
expects to announce its first

In the course of 1985 Persim- Scottish development within the
mon punctured most of the next month or so. When Per-

ANZ acquisition

Australia and New Zealand

In I9S5 the group sold 1.036 myths about the Two Nations simmon came to the market the
houses, at an average price 16 by building executive dream only question mark hovered
per- cent higher than in 1984. homes all over its northern base over gearing, then unhealthily
At the beginning of the —and selling them. The City high,, .but now reduced^to a

current year the land bank was had expected profits of around more manageable 52 per cent'

Banking Group, via its UK hold- in excess of 4.000 plots, which £3ra and the share leapt 20p to The new policy of orchestrating

ing company subsidiaries, has !
is adequate for requirements 164p when it surpassed them, joint ventures, whereby a finan-

acquired the remaining shares for the next 2*-3 years. In the last two or three years cial institution buys the land.

not already held in stockbrokers The directors expect a signi- Persimmon’s product profile has Persimmon develops it, and the
Capel-Cure Myers. The ANZ ficant increase in sales of been steered resolutely up- profits are split between the two
Group had previously owned houses during 1986. Up to market The first buyer brick should reduce borrowings in the

29.9 per cent of the broking March 10, some 50 per cent of boxes which absorbed two- future. The City expects profits

firm since July, 1984. the year’s budget had been sold, thirds of sales three years ago of £4m for 1986 and a p/e of 9.

By Michael Cassell

First National Finanre
Corporation is raising £lS.4m,
through an issue of convert-
ible loan stock, to fund the
acquisition of Twentieth Cen-
tury Banking.
The- proposed purchase of

TCB, tbe Peninsular &
Oriental* Steam Navigation

' subsidiary which specialises

in loans
.
for small and

medium-sized corporate cus-

tomers. was announced
earlier this month.
The deal represents an

attempt by FNFC to broaden
the base of its lending activi-

ties.

The group said yesterday
that a conditional agreement
has now been signed to

acquire the P & O sub-
sidiary for £47.5m cash. Com-
pletion is scheduled for the
end of April. In addition to

the cash payment. P & O has
agreed to take a warrant for
3.5m shares, exercisable at
188p per share over the next
five yeara, which would give
the group a 2.5 ner cent
shareholding in FNFC.
The underwritten issue of

6.3 per cent convertible pre-
ference stoek will he allotted

i

at £1 a share to ordinary
|

shareholders, on the basis of
nine preference shares for
every 25 shares held. Holders
of 12.5 ner cent convertible
loan stoek 1987 will he offered 1

108 convertible preference i

shares for every £100 of slock !

already held. I

plans to cut their pension con- cent but
tributions. This will boost improved,
trading profits by £l2m in the Reed

om 151 per cent of eligible allowances to their children

mings~ to 6 per cent. and ill health retirement
The employee contribution benefits.

ill remain unchanged at 6 per The company will also change
nt but benefits will be the way it calculates pension-
iprovecL able salaries in a way which
Reed will guarantee to will lead to higher paymentstrading profits by £l2m in the Reed will guarantee to will lead to higher payments

year ending March 31 with simi- increase pensions in line with in particular to the more lowly
lar annual savings expected into retail prices up to a 5 per cent paid.
the early 1990s. mcTease- in^the price inde^ It ^ Reed Pension Scheme
Reed s shares leapt 30p to Nation increases abmre f ner

a
,
nd **** Pension £?heme (the

834p on the news, but fell back JSnt crovided ^s does not^Sb ?!
d IPC scheme minus Mirror

later to close I8p higher at 822p. Je emiToveS’ conrilbifi
Group Newspapers) have 24.000

Reed’s trading profit in the six £.ck 2? 12 ner cerS nf
members

' Pensioners and
months ended September 1985 ^ble e^iiis. 12,000 deferred pensioners.
was £58.9m. In addition, Reed will reduce Many companies have found

I

was £58.9m. In addition, Reed will reduce Many companies have found
The latest revaluation of pen- the penalty for early retirement their pension schemes in a

sion fund assets has revealed a from 4 per cent a year to 1 strong position in the wake of
substantial surplus so Reed will per cent. It will improve bene- buoyant stock markets, low
reduce the company contribu- fits paid out to the heirs of wa£e increases, falls in work-
lion to its two pension funds employees who die in service, force numbers and low inflation.

DIVIDENDS ANNOUNCED

Continental

Greggs

Ransom es

Transport Dev ....

TR Pacific Basin

Current
Date
of

Corre-
sponding

Total
for

Toro]
last

payment payment div. year year

.int. 1.75 May 9 1.75 — 4
2.65 May 30 2 4.3 3.4

inL 2 —— 1.75 3.2 275
6.25 — 5.52 11-25 10
2.5 May 12 — 3.75
6.5 —

-

*5.8 9.5 efT
2 May 20 1.7 3.75 3

.int. 4 May 2 3 9.5
3.5 Apr — 525
0.75 June 2 0 75 1.1 1.1
3.5 May 12 2.8 5 4

.inL 1.23 May-
4.5 May 9 4 62 58
0.5 — *0.5 1 *1

int.

18 May 30 1.58 3 1.58
5 June 13 2.5 — 12

Dividends shown in pence per share except where otherwise stated.

Cartier cuts stake

in Normans to 5JS%
Le Cartier, the former super-

market chief who sold his
Cartier Superfoods to Tesro in

1979, has sold a little under
half of tbe 9 per cent stake he
had recently acquired in the re-
tail business Norman Group.
Following the acquisition of

that stake, he asked to be ap-
pointed chief executive which
the Normans board rejected.
There had been speculation that
Mr Cartier might try to launch
a full bid. but following the sale
of 1.3m of his shares in the

* Equivalent after allowing for scrip issue, t On capital I
^“Pany—leaving him with 2m

increased by rights and/or acquisition issues.

§ Unquoted stock.
tUSM stock. (5.5 per cent)—that now seems

less likely.

•’"•5 r..
>Jt !T.n

Yarrow sharply

higher midway

This advertisement is issued in compliance with the requirements of
The Councilof The Stock Exchange.

WHO?
1975 SALES £152m

1975 EARNINGS PER SHARE 15p

To be continued tomorrow. .

.

Yarrow, the engineering
company which last month
won a 19-week fight against

a £20m takeover bid from the
Weir Group, Us Glasgow
neighbour, raised its first half

profits by £487,000 to £1.07m
pre-tax.

Shareholders arc to receive

a donbled interim dividend of

5p net per 50p share.

In a defence document In
January the directors fore-

cast (hat fall year profits

would be not less than £3m.
They also said they intended
to pay dividend' totalling

14p. In an earlier statement
shareholders were promised a
£7m cash handout if Yarrow
won its fight for Indepen-
dence.
In preparation for the pro-

posed capita) repayment
<I75p per share) the gilt-

edged portfolio has been sold.

The directors point oat that

as a result of this, tbe extra-
ordinary provision of £0.5m
referred to In their forecast
will be significantly reduced.
Turnover for the first six

months (to December 31
1985) improved from £11.94m
to £14Jt9m. Tax accounted
for £308.000 (£236.000) and
earnings emerged at 18.9p
<8.5p) per share.

The European Court of
Human Rights has not yet
announced its Judgment on
Yarrow's case for additional
compensation.

TRIZEC CORPORATION LTD.
(Incorporated under the laws ofCanada)

ECU 56,000,000
9*/4% Senior Debentures to mature September 13, 1995

The following have agreed to subscribe for the Debentures

Societe Generate

GenerateBank Merrfll Lynch Capital Markets

Banca Commcrciale Italians

Banque Generate du Luxembourg S.A.
Luxembourg .

Banque Bruxelles Lambert S.A.

Banque Internationale 5 Luxembourg S.A.

Banque Natkmale de Paris

Citicorp Divestment Bank Limited

Credit Lyonnais

Girozentrak and Bank der Ocsterreirhiscbeo
SpuflDMaAMitiWMflxtan

Kredtetbank International Group

Nippon European Bank S.A.-LTCB Group-

Prudcntial-Bache Securities International

CIBC Limited

Compagnie Mofrfgasquc de Banque

CreditduNord

HambtosBank Limited

Morgan Stanley International

Orion Royal Bank Limited

de Baoq.

Union Bank ofSwitzerland (Securities) Limited

Application bashccn made fur ihc Senior Debentures in the denomination of ECU 1 Onflr-rw^,-, „ .
above mue to be admmed to Ihe Or/ioal List hy The Council of the Stock Exehance
issue or the Interim Global Debenture. The issue price of the Debentures K 1W7
amount. Interest will be payable in arrear on September 13, the first payment being
13, 1186. in respect of the period from March 13 to September 13, 1986.

8 made 00 SePlCTnbcr
Parucvilars retjting to Uie Issue are available from Extel Statistical Services IjmiiM

will be obtained m the form ofan Extel Card durine usual business ftotnson anv ™P'«W,
1L- ? ,

,n Extel Card during usual businesshourson any weekdav
coP'e’

>£,Hk hoh^ys excepted) from the Company Announcement Office of the Ouo.atior?
The Stock Exchange, Throgmorton Streer r nn.i„n pt»d •»nr ..

D*P*rtmeni ofThe Stock Exchange Throgmorton Street. London. EC2P ZBTTup io and including Marche'S

Vantona/Coats
Vaulting Vlyella’s proposed

acquisition of Coats Patons is

not to he referred to the
Monopolies Commission.

Societe Genlrale
60 Gracechurch Street
London EC3V 0HD

Strauss, Turnbull and Co. limited
Moorgate Place

London EC2R6HR
March If. 1986



V^:t-.ojf ^1-i ; i

N,
l li.

Financial Titties Tuesday March li 1986

1
v:,V

%%

sas
ttan

U(>.
; *?y*
•*«$?
'• in jk

,«•£»• ,
* Poinic ,.
'•“Vl«a ' k *

.? '* £

«f« fftt

«Vs
• ri-hi drxs

;

?*,a'-
fe,.'

• « «• n-^:
-j

•|
5

lfce flg.

'•T t’dijj.

V
; CJ5‘1 *5. X

-iri
'• «>r nt

:
.

,

1

,

!j,
,

'jy:; ».

• • :n : V,
•

!: 7-r-

r i> >»;

./
?r

-;-5i
-'

- : . r:-. 21 h

1 r ' ur .';

cuts stii

mans ta-

.

kl
. ^

,. VirTUC**®

• - oii*

- •- V-

^n--'
7,,#

.. 5

Year of J
growth puts

TDG on
£30m profit

UK COMPANY NEWS

IBA accused of acting

unfairly over Rank bid

NOTICE OF EARLY REDEMPTION

BY RAYMOND HUGHES. LAW COURTS CORRESPONDENT

A YEAR- of- strong growth -at | T11® Independent Broadcasting made its decision on the ground talk to Rank after any approach
'Transport Development Group dp u Elty was accused in the that a Rank takeover would be by Granada.
-has seen taxable profits ahead !

H
'f

h Court yesterday of acting unacceptable, involving a The decision had been taken
hy 23 per cent to a record tintairly and in breach of its change of ownership of a sue- after Granada had apparently

. £29.S?m for - 1955, "against i L&sai <'uty
,

w
^
eT1 11 locked Rank cessful and viable TV fran- told the IBA that the Rank sTer

£2t0fim Jast year. . j

Organisation s £753ra takeover chisee. was unwelcome and would be
The directors say that tncreas- v- v V1^ Cranad * Group, Yesterday, Mr David Kemp, resisted.

- ing economic activity, a turn-
]

. ?
cb includes Granada Tele- QC, for the IBA, denied Rank's In evidence read to the court

*mnnil ho* cum* nf >ho nn«r i V1510H. accusation anrl nnpcr innr-rl I«nrd Thomson denied havine

Yesterday. Mr David Kemp,

.'round . by some of the poor
\

IVy TD . ,, , ,
arcui. —«

' performers; ~ anflT a continuing' uia had listened to Rank s right to bring court pro- given

shift-. of. investment out of S?rL/lM S
!

i
f
n t0

*
111

£ £**dl

unproductive assets all con-
“*e®'er bu^ failed to give Rank been

tribuied to the Substantial uplift
j f2tS?JSJ

l
^Sf

3r t0
.?

aIt
S

r
£p,

re’ ,ive

in profit- They add flat the *“£5“ *lfore **l
e decl

.
si
P,
n Ra

questioned Lord Thomson denied having
court pro- given Rank any reason to

‘ what had believe it would necessarily beceedings to challenge what had believe it

been a
4
* managenal/adrnistru- consulted.

decision by the IBA, A meeting with Rank would
in profit. They add that the l*roro

.
Rank's only interest, said Mr have given the company “un-

***£?*!*-*: *e current
wa
l “k

ke“'
M̂ Kemp, was as a Granada share- - .35

-year' are encouraging, with t
*£

“J?
!

£ <-ouns
f
!« “r Ia

t

n

profits ahead’ of'the comparable a le8I
V
ma

,!

e

period, ... expectation that it would be
5 -The final -dividend is

b*fore a decision was
increased by 0.5p to 4.5p making ™ a

jl* -.
th

-
a

l

.
WOuld s^nously

a intni ftv.n tSRni its interests.

holder. The fact that it was
making a takeover bid did not market

created

improve its legal status in the
matter.

Just because Rank was " toss-
ing such large sums of money
around” did not mean that it

had a right to challenge the
ISA's performance of its statu-
tory functions.

Mr Hunter told Mr Justice
Mann that, immediately after

Under Granada's articles of »““
k

,1

u”5 idrirJ? to? » f’ti
association, no shareholder /lU To

.

l0 81 c f l

may vote more than a 5 per
cent holding unless it is an
41 approved person '* in the
eyes of the IBA.
The IBA has staled that it

details to the IBA.

an That invitation had never
the been taken up, although Lord

Thomson, the IBA chairman
:

it had implied that the IBA would

a total o£ 6.2p <5.6p). Earnings .;‘
3

-'“'f
*®sls- ing such large sums of money

per share are shown at 12.37p {JL
1^ ls

Ra
,“
k

! "
“f?

1
-
1’ around” did not mean that it

< 10-83p> ' SSh’SS^lSJS“JEriJSS*2 had a riEht 10 challenge the

. Februarv
C
'’s wy

S ffiA
’
s Performance of its statu-

9 Comment reoruarj -a to refuse Rank tory functions.

Transport Development Group l^pe^'ceiit^of °!te ^ares^m „
Mr *“"ter

.
lold Mr Justice

has disappointed for a number Granada Group Mann that, immediately after

ofyears but this time a number Under Granada's articles of
of things have run in its favour, association, no shareholder

Rank bad offered to give full

Fuel prices In the UK, about a may vote more than a 5 per
thfta,ls t0 u,c

quarter of the road haulage cent holding unless it is an That invitation had never
costs,- dropped off. as tbe year 41 approved person *' in the been taken up, although Lord
was ending; the EEC surplus eyes of the IBA. Thomson, the IBA chairman
product mountains bu»ted The IBA has staled that it had implied that the IBA would
storage returns (even if they
did so only by filling everyone

can steer reinforcement finally All-round growth helps
had a goad year. These _ _ __ ° ^ A

Low & Bonar to £13m
nSf fmMiwiiTO n/A tn

eap Low & Bonar* the Dundee-based the difference between a res-

« iha
P
J»ult^rkto industrial group, lifted pre-tax pectable and an excellent set

I 74n
ke

j Profits bY 16 P*r fro™ of results from Low and Bonar.

A
P
ni^CT^?<vf °nf if* n!.1

£11 -49m £13-32m for the year At 1984 exchange rates, pre-tax
t0 Novemb er 30, 1985. profits would have been up by

h
1™ 11118 year has started well 50 per cent, with healthy risesw i

h^ both for I*1* existing business from all four divisions. 1985 was
"2 and the recently acquired Bern- a year oF corporate upheavals,

«n.v
e
?hS I«w !

ros^ PacJiafinS and Cole com- As subsidiaries worth £13m that
pan

i
e8' and tbe d»r«tors are dashed with the new plan were

All-round growth helps

Low & Bonar to £13m

had their chance. At this level
| and the recently acquired ]

yield support has fallen off to rose Packaging and Cole
5.1 per cent and- only the low panics, and the directors
price of Derv is definitely run- confident of the outcome,
ning in TDG's favour. America Although group turnover fell

has been erratic; the promotion to £174Blm (£i97.67m), the
campaign - lor -International figures are not comparable

sold and three companies that
fitted it were added at a cost of
£25m. Nevertheless, this did not

campaign - for -International figures are not comparable due dlvert management attention
Express seems ill thought out to the active disposal and re- from its maiJE biJinn^
and at some time Bob Geldorf investment programme under- TffcJSiSlJiv continue tn“Sur
(or the rising cost) will get to taken during the year, as well

a rear hit?E3G tVim afFor-te nf ovdhanoo rota aOOUl tlZm a jeaT IHIO npW
grips with the EEC's excesses, as the effects of exchange rate "‘Spment easnv oaid or mit of
Closely tied to industrial expan- movements. SE 'n h fll np
sion, TDG has a high downside All operational areas of the JJEJJgJ of Uie^'uD^ Afn?an"
risk and management needs to group showed improvements. JJJJSJJJ whiilf n
do more to convince that it is Packaging and plastics profits iff^S v^r-s Drofits and
doing more than bean counting. «me out at £8.06m (£7.39m): 08 »is years profits, and the

•

E
textiles at £355ra <£S^3m); move to average rates, which

no, electronics and electricals at will also be negative if theT & S Stores “ft
1® (S5SS5i%

and others Canadian doUar has reached the

V _ city/ ReflectinE a hiSer tax charce
both underline the com-

Up by 51% of £4<72rn (£3^m̂ earnings^lr Pany's desire to set a firm base

^
^ £716.000 (£237.000).

nn hv ^1 C7 Reflecting a higher tax chargeur /C of £4.72m (£3^m), earnings per

m , 50p share rose only slightlyT& S Stores, the UBM-quoted from an adjusted 36.05p to
tobacco and confectionary retail
chain, reported pre-tax profits
up 51.4 per cent in the year to
January 4 1988.' They rose from
£805,000 to £1.22m on turnover
up 39 per cent at £50.64m
The Midlands-based company

says sales of higher-margin
products contribnted to a 10
per cent increase in overall
gross margin in 1985, while
cut-price cigarettes remain
important for attracting trade.
Pre-Budget cigarette stock
purchases helped '• generate
increased sales round Easter

Last week the Customs and
Excise announced restrictions

on the permitted deliveries of
cigarettes to suppliers until two
days after the Budget.
The final dividend is lJ8p,

bringing the total to 3p against
1984’s single dividend of J.575p.
Another 21 shops opened in

1985 bringing the total to 80
by ' the end of the year. A
farther two stores have opened
in 1986 and by tbe end of this

year, T and S expects to have
a total of 100.

Gold Greenless 59

times oversubscribed
Tbe stock market flotation of

advertising agency. Gold Green-
less Trott, was 59 times over-
subscribed. The company's

t at £8.06m (£?!!bm): off ^is year's profits, and the

at £355ra (£S^3m); mow to average rates, which
es and electricals at will also be negative if the

otbers Canadian dollar has reached the

inrTv hi.SwL nhsrffa bottom, both underline the com-

!%MbA nntawpw wr* desire to set • firm base

re rose only slightly on which to build. After these
adjusted 36.05p to depressing effects, profits of

36.76p. Tbe final dividend is about £14m are likely, and with
total of no morf reason to penalize Low

9.5p (8p equivalent). .

9 comment
!

The fall In the value of the

and Bonar for poor quality earn-

ings, there seems little justifies-

1

tion for a prospective p/e of

Canadian dollar last year made 10.5 on yesterday's price of 375p.

Phicom 42% down and
expects further decline

THE
shares

ALREADY
of Phicom,

depressed of 0.75p. but the company says

the elec- that the level of dividend for

tronics company 61 per cent 1986 will be dependent on the

owned by Magnum Corporation result achieved.

of Malaysia, fell a further 2p Turnover
to 24p yesterday on the to £45.53m,
announcement of a 42 per cent were well

fall in profits and the possi- (£3.87m).

Turnover rose from £42.97m
to £45.53m, but operating profits

were well down at £2.6m
(£3.87m). This included a

bility of a loss in the current £554.000 Loss on the company’s
half.

The directors say that the
electronic enclosures division.

After tax at £743,000
current full year has started (£773,000) and an extraordinary

slowly, and that group profit debit of £1.64m (credit £lJ93m)

will be Iowr than the £2.11m —the cost of restructuring the

reported for 1985, which was enclosures side and of a written

itself a sharp drop from the off project -in the life sciences

previous £3.62m. division—the company is left

;

The dividend for 1985 is held with a retained deficit of ll.Ilm
;

at l.lp with an unchanged final for the year.
j

Vinten subsidiary faces problems
j

suDscnoea. 'ine company's Vinten Group’s avionic
brokers, James Capel, say systems subsidiary is facing
around 44.000 valid applications further problems with its con-
were received for more than tract to develop a high-powered
J77m shares; just over 3m were
issued.
“ Preferential applications for

259,000 shares were received

video recorder used in military
reconnaissance.
The fixed price contract was

entered into by S. Davail and
and will be allotted to the Sons (now Vasl) before it was
agency's employees. The remain- acquired by Vinten in 1984.
ing shares will be allocated has already provided
through a weighted ballot for £814,000 against an anticipated
200 shares for applications for loss on the contract, bat the
between 200 and 10,000 shares, company admitted yesterday
Applications for more than that a further substantial pr«
15.000 shares account for 2 per vision would be required if the

to provide additional funding
and it therefore proposed to re-

negotiate the contract with its

customer. Computing Devices
Company. The Vinten share
price fell 31p to 146p on the
news.

MERCHANTS TRUST increased
net asset value per 25p share
to 134.03P ( 121.74p) as at

January 31 1986. Gross revenue
for the year was £6.54m
(£6.27m) and earnings per 25p
share increased to 3.79p (3.04p).

cent of the shares applied for.

Letters of acceptance will be
posted on March 13 and dealings

should begin the following day.

contract was to be completed. A final dividend of 2p makes a

It. would not specify the amount. 3.75p (3p) net total and an in-

Vinten also stated that it was crease of 15 per cent is pre-
not in its shareholders' interests dieted for this year.

J.C. Penney International Finance Corporation

and

J.G Penney Europe, Inc.

Notice to tb« holders of J, C Penney International Finance Corporation 4W&
Convertible Subordinated Guaranteed Debentures Due 1987 and J. C. Penney Europe,W6% Convertible Subordinated Guaranteed Debentures Doe 1989 (“Debentures”)
convertible into Common Stock of 50£ par value of J. C- Penney Company, Inc.

NOTICE IS HEREBY GIVEN that the Board of Directors of J. C. Penney Company, Inc.

CGCfUS* t .

right when exercisable will entitle the holder to purchase I/lOOtb of a share of Senes A
Junior Participating Preferred Stock at a price of $150 per 1/300 shore, subject to certain anti-

dilation adjustments.

Holders of the Debenture* wBJ receive said rights until the Distribution Dale (as defined in

the Rights Agreement dated as of January 28, 1986 between J. C. Penney Company, Inc. and

Morgan Guaranty Trust Company, as Rights Agent), unless the rights are earlier redeemed or

expire, upon the conversion of tlieir Debentures into shares of Common Stock. Details of the

distribution, os wdi as the basic terms of said preferred stock, are outlined in n leiler to

holders of Common Stock, copies of which ore available at the offices of the Trustee or any

paying agencies set forth in the Debentures,

J. C. PENNEY COMPANY, INC.
D, A. McXAY, Vice President mi Treasurer

.New York, New York

.

March 7, 1986

market value in Granada's
shares. Lord Thomson stated.

He regretted that Rank
might suffer financial loss as a

result of the decision, but said
that the company had known
of the provision in Granada's
articles and deliberately chose
to go ahead with its bid without
approaching the IBA.
The hearing is expected to

end today.

• Granada Group shareholders
voted to postpone yesterdays
annual meeting, to allow time
for the result of Rank's legal

action to become clear. The 1

directors had recommended an

;

indefinite postponement.

Laidlaw Thomson
Laidlaw Thomson Group, the

architectural ironmonger floated

on the USM Ia:»t March boosted
profits by 30 per cent in 1985
to a record £758,000 pre-tax

against £5S5,000. Turnover was
up 12.7 per cent from £13.46m
to £15.1 6m.

The recommended final divi-

dend of 2.5p means the total for

the year will be 3.75p, outstrip-

ping the 3Jp forecast when
Laidlaw Thomson came to the
market. Earnings per share
were up 20 per cent from 7.04p
to 8.45p.

Svenska Handelsbanken
(a private banking insriiuhon incorporated inth limited liability

in the Kingdom of Sweden)

U.S. $45,000,000 13% per cent. Notes due 1988
{subordinated as to payment of principal and interest)

NOTICE IS HEREBY GIVEN that pursuant to Condition 7 (c) of the Notes, the Bank will redeem
all of the Notes at their principal amount on the next interest payment date, 15th April 1986, when
interest on the Notes will cease to accrue.

Repayment of the principal will be made upon presentation and surrender of the Notes, with all

unmatured coupons attached, at the offices of any of the Paying Agents listed below.

The amount of any missing unmatured coupons will be deducted from the sum due for payment.
Any amount of principal so deducted will be paid against surrender of the relative missing coupon
within a period of 12 years. Notes will become void unless presented for payment within a 12 year
period.

Bankers Trust Company
Dashwood House
69 Old Broad Street

London EC2P 2EE

Banaue du Benelux SA
Rue des Colonies 40
B-1000 Brussels

Bankers Trust Company
Corporate Trust

and Agency Group
FourAlbany Street

New York
NY 10015

Bankers Trust Company
12-14 Rond Point

des Champs EIvsOes

753S6 Paris

ElankersTrust GmbH
Bockenheimer Landslrasse 39
D-6000 Frankfurt am Main 1

Banque Indosuez Luxembourg
39 Allee Scheffer

L-2520Luxembourg

Bankers TrustAG
Dreikonigstrasse 6
CH-S022 Zurich

Svenska Handelsbanken SA
37 Avenue Monterey
L-20 1 6 Luxembourg

Nordfinanz-Bank Zurich

Bahnhofstrasse 1

CH-S022 Zurich

Accrued interest due 15th April 1986 will be paid in the normal manner on or after that date against
presentation of Coupon No. 6.

Bankers Trust
Company, London Agent Bank

11th March 1986

We’d like

to geton

terms.

you’d like a copyofour
personal directory

•,
call01-103 6040)

PLEASEDON’TTHINK we’re advocating any V; ^
unseemly informality. Farfrom it.

•

We merely wish to become the first name that
_

springs to mind when you’re considering anything *** « copyofour
,
°

... - , . , ^-- personal directory, call 01-493

1

to do with offices, shops, or industrial and high- f
Anything, did we say? Yes, more or less.

We’re aware that’s rather a large claim. •’

However, we are rather a large practice. (We’ve

eighty-five partners and associates, and over five

hundred staff in the UK alone. )
'

'Andwe didn’t get big by turningdown small jobs .
•

In the past year, for example, we’ve handled

instructions on units ranging in size from 400

square feet up. Admittedly, the largest is over 1.5

million square feet, and it’s true that much of

our work is extremely large. In these days of ‘intelligent buildings’ y<

As a matter of fact we think our size adds highly intelligent advice on managemen
perspective to our experience and skills. tenance and the improvement of propert

Big can be beautiful too, you know. take care of everything, from the security

We’d like to put those skills at your service. And, buildings, to the security of your investmei

to begin with, we invite you to have a copy of our When will rents rise and fall, and why? 1

personal directory. the strength of demand?
It will guide you to the person you need. They’re the sort of questions our databi

Of course, who you need depends on what you answer. It’s one of the largest sources

want. So let’s run through what we do. mercial property information. It enables us

Our investment people handle buying and soundly based advice, which is one reason'

selling, and the funding of property development, act as consultants to many clients.

We work for owners, occupiers, and, of course. What’s more we’re just as at home abr

investors. other Jones Lang Wootlon firms overseas tfc

Our agency teams cover, amongst other things, a further 125 partners and 1,200 staff, in 35

developing, letting and acquiring, as well as rent in 14 countries, on 4 continents,

reviews and lease renewals. Whether you're at home or abroad, li

And whether you’re buying or selling, occupying small, we're at your service,

or investing, be it office or factory, farm or fen- If you'd like to know anything else, please

land, almost anywhere in the world, our on 01-493 6040.

valuations group can tell you what it’s worth. To begin with, just ask for Jones Lang Wi

Jones UingWtofeffTi
The firstname to callincommercialproperty.

Chartered Surveyors. International Real Estate Consultants. 22 Hanover Square, LondonW1R OJL. Telephone: 01-493 6040.

Kent House, Telegraph Street, Moorgate, London EC2R 7JL. Telephone: 01-638 6040.

In these days of ‘intelligent buildings’ you need
highly intelligent advice on management, main-
tenance and the improvement of property. We’ll

take care of everything, from the security of your
buildings, to the security of your investment.

When will rents rise and fall, and why? What is

the strength ofdemand?
They're the sort of questions our databank can

answer. It’s one of the largest sources of com-
mercial property information. It enables us to give

soundly based advice, which is one reasonwhywe
act as consultants to many clients.

What’s more we’re just as at home abroad. In
other Jones Lang Wootton firms overseas there are

a further 125 partners and 1,200 staff, in 35 offices,

in 14 countries, on 4 continents.

Whether you're at home or abroad, large or
small, we're at your service.

If you'd like to know anything else, please callus

on 01-493 6040.

To begin with, just ask for Jones Lang Wootton.
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,Darby

Sime Darby Group

INTERIM RESULTS
FOR THE SIX MONTHS ENDED 31ST DECEMBER 1985

The Directors of Sime Darby Berhad have declared an interim dividend of 3.0

sen gross per share (1984— 4.0 sen gross) which will be paid, less Malaysian

income tax, on 22nd May, 1986 to shareholders registered at the close of

business on 25th April, 1986.

Year to

30th June

1985
M$ Miliion

210.7 PROFIT BEFORE TAXATION

1 1 2.3 PROFIT AFTER TAXATION

EARNINGS AFTER MINORITY

Six Months to

31st December
1985 1984

M$ Million M$ Million

UK COMPANY NEWS

Ransomes undaunted by
farm machinery downturn

Ransomes Sims & Jefferies,
the Ipswich-based manufacturer
of grass cutting machinery, im-
proved taxable profits by 33 per
cent to £7.06m in 1985 on turn-
over ahead by 16 per cent. As
usual, the second half produced
the bulk of the profits, despite
interim expectations of a
depressed period.
The chairman, Mr H. A.

Whittall, says that it has been
a difficult year for the farm
machinery businesses. The bad
weather, the poor harvest and
uncertainty caused by the
EEC's agricultural policy, pro-
duced an adverse effect on sales.

Despite this, however, the
company is looking to
strengthen its share of world
markets, and the chairman is

confident of the outlook for
1986. The current year will
benefit from the recent
reorganisation of manufactur-
ing facilities, as well as the
new product lines.

The dividend for the period
to December 28 19S5 is to be
increased by lp to 5p with a
final of 3.5p (2.8p, adjusted to
reflect the scrip and share split
last May).

Turnover improved from
£55.5m to £6*L52m. Last August
the company acquired G. D.
Mountfi eld's European garden
machinery making business.
Mr Whittall says that at the
time of the purchase it was not
expected it would make any
contribution, but good sales
towards the year end meant
that it added to profits. The
prospects are good for a satis-

factory return in the current
year.

An updated valuation of the
group's UK properties at the
end of 1983 brought about a
surplus of £3.2m. which has
been included in the accounts.

Interest charges came to
£1.74m against £I.44m, and
profits were subject to tax at
£2.6m (£l.S6m). Net profits

came out at £4.4Gm (£3.44m) or
16.1p (12.4p adjusted) per
share.

• comment
Some two-thirds of Ransomes
Sims and Jeffries sales are to
the local authority run parks
or gardens committees and the
threat of privatisation has been

enough to persuade these to

purchase labour saving equip-

ment. The weather also plays

a role in RSI’s determination
although only very rainy or very
dry conditions znake a big

difference to the annual results.

And rarely do the weather gods

shine adversely on the UK and
on the US at the same time. The
farming equipment side. Tillage,

now looks to have stabilised

following several years of

decline. This is good news for

Ransomes which needs a dry

weather / counter - cyclical

activity. For 1986 the forecasts

are of £S.5m pre-tax which puts

the shares at 170p, up lOp, on a

prospective p/e of Si given a

35 per cent tax charge. Over
the last two years the company
has kept the most inquiring of

analysts guessing, with enough
of a surplus over forecasts being
produced to cause at least a

ripple with the results. This
time the market is forewarned
as to the likelihood of more
good news from the grass cut-

ters and will soon, no doubt,
conclude that the rating needs
polishing rather than chopping
back.

LaidlawThomson
Group PLC

TheArchitects Ironmonger

Results for yearended 31 December ^g85 ^1984

Turnover ^
mfif knf/wa tavatinn 758 585
Turnover

Profit before taxation 758 555

Profit after taxation

and minority interest 4Z4 dm

Dividends per ordinary share 3.75p 0.43p

Earnings per share 8.45p 7.04p

B Continued growth in turnover and profit.

Margins at record level.

Earnings per share up 20%.

Dividends covered 2.12 times.

Outstanding minority interests acquired

during the year.

Copies ol the Report and Accounts may be olrtohwd

Laidlaw Thomson Group PLC, 3rd Floor. Onwry House, « SL Pa lei's Square,

Mancheator. M2 SDN.

EXTRAORDINARY GAINS

GROUP PROFITATTRIBUTABLE
TO SHAREHOLDERSOF
SIME DARBY BERHAD

EARNINGS PER SHARE

DIVIDENDS PER SHARE - NET

10th March, 1986

Notice of Annual General Meeting of Shareholders

JB-B

UQUIBAER
Julius Baer U.S. Dollar Fluid Limited

(Acompany incorporated in the Cayman Islands with limited liability)

NOTICE IS HEREBY GIVEN of the Annual

General Meeting for the year 1986 to be held at

Julius Baer Bank and Trust Company LkL,

Butterfield House; Grand Cayman, on the 2nd

day of April 1986 at 11 iun. for the following

purposes

1. lb recehe and consider and, if thought fit,

adopt the accounts presented by the Directors

for the year ended 31st December. 1985 and the

reports or the Directors and Auditors.

2. To ratify the acts of Directors.

3. To appoint Auditors and authorize the

Directors to fix the Auditore
1 remuneration.

4. To elect Mr. Roger D. Young, Chier Executi-

ve and Senior Vice President of Bank Julius

Baer & Co. LuL, London Branch, as a Director

in place of Me Fernand P. Koch.

By order of the Board Uquibaer Julius Baer

US Dollar Fund Limited, BO. Box JI00,

Grand Cayman, Cayman Islands.

A shareholder holding registered shares is en-

titled to attend, vote and appoint one or more

proxies to attend and vote instead of him.

A proxy need not be a shareholder pf the cotn-

pany-

A shareholder holding bearer shares is entitled

to attend and vote Exercise of these rights in

respect of bearer shares will be recognized only

on presentation at the meeting of the bearer

certificate or satisfactory evidence of the hold-

ing. Such evidence may be obtained by de-

positing the certificate with one of the Agents

listed below against written receipt, which must
be produced at the meeting.

.

Copies of the Annual Report including Audi-

ted Accounts are available for inspection and
may be obtained at the registered office of the

Company and from tbe Agents listed below.

There are no service contracts in existence

between the Company and any of its Directors

and none arc proposed.

Participating shares are listed on the London
Stock Exchange and particulars of the Com-
pany are available in the Extel Statistical Ser-

vice,

Secretary and Registrar

Joins Baer Bank and Trast Company Ltd.

Butterfield House
RQ Box 1100, Grand Cayman

Agents:

Book JnEus Baer & Ok Ltd. - Ba
Bens Marks House, Bevis Marks Bahnh

London EC3A7NE
United Kingdom

First Austrian Bank
Graben 21. A-10U Vienna

Austria

Bank Jnfins Baer & Co. Ltd.

Babnhofstrasse 36, CH-8022 Zorich

Switzerland

International Commercial Bank PLC
9-10 Angel Court, Throgmorton Street, London EC2R 7HP

Telephone 01-60$ 7222 Telex 88 73 29 Cables Incombank London EC2

Extract fromAudited Accounts 31st December, 1985

Shareholders

The Hongkongand Shanghai BankingCorporation
Irving TrustCompany The First National Bank of Chicago Commerzbank A.G.

V Credit Lyonnais Banco di Roma International SJK. >

Greggs sees

slowdown
In growth
FAVOURABLE trading condi-

tions during the cool summer
and the ending of the miners'
strike made a considerable im-
pact on the 1985 results of

,

Greggs, the baker and retail

bakery product group. Profit

before tax rose by 33 per cent,

,

from £1.92m to £2.65m.

Progress was made in each
of the four established busi-

nesses and a substantial contri-

bution came from Braggs in the

West Midlands. The final divi-

dend is 2.65p, which raises the
net total from 3.4p to 4.3p.

On prospects, chairman Mr
Ian Greggs points out that the
rate of profit growth achieved
is not expected to be sustained
in the current year, particularly

in the second half. Although
there bas been a good start,

and profits are ahead, last year
the business benefited from the

;

weather and the post-strike i

recovery. !

Turnover in the year rose
17 per cent to £48.3Sm while
the , operating . profit surged
43 per cent, from £1.74m to
£2.4Sm. After tax £UL2m
(£725.000). and minorities
£22.000 (£5,000). the net profit

is £1.51m (£l.I9m) for earnings
of 14p (ll.3p).

• comment
Given that most of Greggs'
bakeries are concentrated in

mining areas this set of results

is flattered by comparison with
the lean months of the miners’
strike. The chairman was
honest enough to warn the
market not to expect the same
pace of growth in 1986, and
the market eased the shares
down by lOp to 228p. The
market is myopic. The trend :

towards healthier bread eating
—towards wholemeal bread,
granaries and crusty loaves

—

means plumper margins for

Greggs. The company is well-

managed and there is lots of
scope for growth within its

j

established areas of activity.

Greggs plans to open 14 new
shops in the course of the year
and the Welsh bakery will come
on stream in April, enabling it

to refurbish the recently
acquired Welsh chain. The
City expects profits of £2.9m
for 1986 and a prospective p/e
of 15. For any company like

Greggs, operating within a

mature market, the key to long
term growth is acquisition.

Greggs has the capital—£1.8m
from the flotation and next to

no borrowings—and the in-

clination. But chains of

bakers shops and bakeries in
its target territory, the South
East, South Coast and South
West, are difficult to find.

Conti. Microwave
down at half year
Pre-tax profits at Continental

Microwave (Holdings) fell

39 per cent from £320,000 to

£134,000 in the six months to

the end of 1985 despite in-

creased turnover of £4.17m
(£3.33m). The interim dividend
is unchanged at 1.75p, but earn-

ings per share are down from
16.7p to 5.4p.

Tbe USM-quoted company,
which engineers and makes
electronic equipment for tele-

communications. broadcast and
defence, says all subsidiaries
Derformed to forecast except for
RJ’. Technology. This lost

£173,000. in the first half be-

cause of redesigning of pro-

ducts, interest charges and the
trading climate in the US.
However, Continental says

RFT's second half losses should
be minimal, and predicts a satis-

factory year for the group.
Shares in the company were
down 25p to 2S5p.

ladbroke index
L302-I.306 (unchanged)

Based on FT Index
Tel: 01-127 4411

Parker Knoll at £2.26m
and record year in sight

Parker Knoll, the furniture,
carpets and textile group, has
followed up a record 1984-85
year with a profits surge of
30 per cent for the first six
months of the current year.
Furthermore, it has entered

the second half confident that,
while it may not be possible to
maintain the first half percent-
age increase, the results for the
full 12 months should show
a significant increase over lost

year’s £3.6m pre-tax.

The first six months (to

January 31 1986) saw turnover
improve from £2L45m to

£23.11m and profits at the pre-
tax level from £1.73m to £2-26m.

Earnings emerged at 18.6p
(13.4p) and the interim divi-

dend is being lifted by lp to

4p net per 25p share.

The results were achieved
primarily by improving the
company’s own performance,
although there was some

j

improvement in demand.
At Parker Knoll Furniture

orders outstanding are sig-

nificantly higher.

T.r.y,-

• comment
Parker Knoll’s shares have risen

by over a fifth in the last week
and still the price at 340p looks

undervalued. Yesterday's inte-

rim figures showed a 30 per cent
rise in profits with the help of

a £200.000 turnround into the

black by Nathan, the long run-

ning loss-making cabinet maker,
and a swing into interest re-

ceivable reflecting a build up of
cash to £2m. The full year could
produce £4.4m pre-tax dropping
the prospective p/e to 8.8: a

rating which hardly does justice

to a quality furniture company
with good brand names and cer-
tainly ignores the dominant
textile businesses. Parker cannot
demand a Laura Ashley rating
but can fairly argue for a p/e
In the low 'teens for two-thirds
of its business. If it were not
for the voting structure such a

low rating would leave Parker
wide open to a predator, as it is

Parker is the one likely to be
doing the buying at some stage.

."^7?
•' V ' •

Granville & Co. Limited
Mamber of The National Association of Security Dealers

and Investment Managers

8 Lovat Lane London EC3R. 8BP Telephone 01-621 1212

Over-the-Counter Market

High Low
146 118
15 1 121

75 43
46 33
173 106
64 42

201 136
152 97
136 80
94 83
65 46
32 20
100 50
68 30
218 161

122 101

345 228
95 65
95 63

1068 570
82 32
34 28
87 66
370 320
53 25

137 93
226 195

Company
Ass. Srit. Ind. Ord. ...

Ass. Srit. Ind. CVLS...
Arr-sprung Group
Armiuge and Rhodes...
Bardon HiU
Bray Technologies ...

CCL Ordinary
CCL 11 pc Con»r. Prof.

Carborundum Ord. ...

Carborundum 7.5pc Pf.

Deborah Services
Frederick Parker Group
GMifli Walt
Ind. Precision Castings
Isis Group
Jackson Group
James Burrough
James Burrough 9pc H.
John Howard and Co.
Minihousc Holding NV
Robert Jenkins
Scmoons ” A "
Torday and Carlisle ...

Trevian Holdings
Unlloek Holdings
Walter Alexander
W. S. Yeatas

Price Change
132 —
137 —
70 —
34 —
173 —
56 —
138 —
99 —

138 —
91 —
57xd —
22 —

100 —
65 —
163 —
118 —
345 + 1
94xd —
63 - 1

1068 +108
65 —
30 —
69 —
330 —
53 —

137xd - 1

200 -~

P/E
Gross Yield Fully

div.(p) % Actual taxed
7.3 SS 8.1 7.S

100 7.3 — —
8.4 9.1 11.7 15J
4.3 12 6 4.2 5 1

4.0 2 3 21 9 22.8

3 9 7.0 63 73
12 0 8.7 3 4 3.2
157 15.9 — —
4.9 3.6 6-7 10.5
10.7 113 — —
7.0 12.3 5.9 7.8

— — 4.1 7.4
3-0 4.6 17-2 1 4.3
150 9.2 12.5 18.7
5.5 4.7 7J9 79

15.0 4 3 10.9 10.9
12.9 13.7 — —
50 7.9 5.0 7-9
6 9 0-8 46.6 44.3— _ 8.4 186

5.0 H 33 6J
7.9 2.4 6.9 8.1

2.1 40 14.4 14.1

AS 63 7.7 9.4

17-4 8.7 5.7 98

ex

r TRANSPORT
rDEVELOPMENT
GROUP

985
e

Five years of progress
Profit before tax-£m

SUMMARY OF RESULTS 1985 1984 % CHANGE
Year to 31 December 1985 £m £m

Turnover 481.5 434.7 +10.7%
Profit before tax 29.7 24.1 +23.2%

Earnings per share 12.4p 10.8p +14.8%
Dividend per share 6.2p 5.6p +10.7%
Return on capital employed 1 6.1% 1 4.5%

. +11 .0%

The Chairman, Sir James Duncan, ;
— —

reports: 30——
MR A year of strong growth with a substantial !!*

V
? J?

Pj[09re5S
uplift in profits. _ Profit before tax_£m ^0 Increased traffic volumes and margins in

” TJT
the second haiffor the road haulage companies; '4i*'

: *•
. i

the rise in profitability showshow such services A %
can perform given the right conditions. 20 *— —

MR Cold stores have been full.The warehousing { ^ . .

:;
;0 -H-vJ

and distribution companieshave also been active. .

A major tumround in the results of the
15 — :

;:k>
~

**;;“ — ~
“Tpr

reinforcement businesses. :

; ;
AB Australian results more than 30% ahead •• < H;/ :y/-{

of the previous year, but profits affected by TT ~ ~
currency translation.

*

BJ Group borrowings reduced by £13 million. \ , ; A:'; f

RM An encouraging start to the current year; ’•i:1

;!

profits are ahead of last year, and most '

, f. rf . ;‘V ' v *

;

trading companies are optimisticabout the « 33 oA **«£
outcome for 1986. L

The Annual Report will be posted to shareholders on 26 March 1986. Copies maybe obtainedafter thatdate from
The Secretary, Transport Development Group PLC, 50 Victoria Street, LondonSWlH 0NR.

ROAD HAULAGE STORAGE - DISTRIBUTION
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FT COMMERCIAL LAW REPORTS

Worker on foreign cross-Channel ferry

cannot claim sex discrimination

HAUGHTQNv OLAU LINE
(UK) LTD

Court of Appeal (Sir John
Donaldson, Master of the Rolls,

Lord , Justice Neill and Lord
Justice Ralph Gibson): March 7

1988

AN
.
INDUSTRIAL tribunal

has tie lurisdletlon to- hear a
complaint of sex dlscrtmlna-
tion brought by an employee

.. who works mainly outside
..Great Britain, unless she
' works on a British registered
' .ship, aircraft or hovercraft

operated by a person resident
in or Whose principal place of
business is in Great Britain;

‘ and accordingly, a woman
who works outride Great
Britain on a German ship
cannot complain to the
tribunal, though her employer
is English and her contract
Is governed by English law.

The Court of Appeal so held
when- dismissing an appeal by
Miss K. W. Haughton from an
Employment Appeal Tribunal
(EAT) decision that the indus-
trial tribunal had no jurisdic-
tion to.hear her sex discrimina-
tion claim brought against her
employers, Olau Line (UK) Ltd.

Section 10 of the Sex Dis-
crimination Act 1975 provides:
M
(1) . . . employment is to be

regarded as being at an estab-
lishment in Great Britain unless
the employee, does his work
wholly or mainly outside Great
Britain.

(2) Subsection (1) does not
apply to — (a) employment on
board a ship registered ... in
Great Britain, or (b) ... on air-
craft or hovercraft registered in
the United Kingdom . . . but . .

.

is to be regarded as being at an
establishment in Great Britain
unless the employee does his
work' wholly outside Great
Britain.

(3) In the case of employment
on board a .ship registered . . .

in Great Britain (except where
the employee does his work,
wholly outside Great Britain.

...) the ship shall. ..be deemed
to be the establishment

(4)

- Where work is not done
at an establishment it shall be
treated ... as done at the estab-
lishment from which it is done,
or where it is not done from any
establishment, at the establish-
ment with which it has the
closet connection.” .

SIR JOHN DONALDSON said
that Miss Haughton was em-
ployed on a German cross-
Channel ferry as a temporary
supermarket cashier. If the ship
was to be regarded as German
territory she was employed
wholly outside Great Britain.

Her contract of employment
was governed by English law,
and her employer was an Eng-
lish company based in Sheer-
ness.

Mis Haughton was involved in
an altercation with a purser and
later her employer refused to
continue her employment.
On the basis that the purser's

conduct and the refusal to con-
tinue her employment amounted
to unlawful sex discrimination
Miss Haughton instituted a
claim before the Industrial Tri-
bunal. under section 6 of the
Sex Discrimination Act 2975.

Section 6 provided that it was
unlawful to discriminate against
a woman employed at or in rela-
tion to employment at “ an estab-
lishment in Great Britain."

Had the matter stopped
there, it was reasonably dear
that Miss Haughton was not so
employed. But regard had to be
had to section 10.

Mr Alien, for Miss Haughton.
submitted that subsection (l) of
section 10 could be ignored
because Miss Haughton worked
mainly outside Great Britain. So
could subsections (2) and (3),
because she worked on a German
ship.

That left subsection (4) as
the key provision. In Mr Allen's
submission a ship could not be
regarded as an “establishment"
and accordingly, it was neces-
sary to find some establishment
from which Miss Haughton
worked or with which her work
had some connection. That be
said, must be at the employer's
office at Sheerness.
The Industrial Tribunal de-

clined jurisdiction on the ground
that the s'hip was an establish-

ment outside Great Britain: and
that section 10(1) limited its

jurisdiction by excluding cases
where the employee did his
work wholly or mainly outside
Great Britain.

The Employment Appeal Tri-
bunal affirmed the derision on
the latter ground, saying that
whether the ship was an estab-
lishment was therefore irrele-

vant.
Mr AUea submitted that EEC

Directive 76/207 [which prohi-
bited discrimination on the
ground of sex] could be used to
resolve ambiguity.
The Directive gave no indica-

tion Of whether member states

were to apply the principle of

Saal treatment extra-ierrilorl-

y. and if so. to what extent.
The only guidance was in Von

Colson [1984] ECR 1891, 1909,

from which it appeared that "all
appropriate measures" should be
taken.

That seemed to leave member
states with a wide discretion,
although they would no doubt be
expected to assert a jurisdiction
os wide as that which they
asserted in regulating other
aspects of the employment rela-
tionship.

It was not necessary to pursue
the matter, because the statute
was not ambiguous.
Once it was appreciated that

“employed [or employment] at
an establishment in Great
Britain " required classification
in the context of ships, aircraft
and hovercraft, and In the con-
text of work partly within and
partly outside Great Britain, and
further required a formula for
identifying the relevant estab-
lishment, the true purpose and
meaning of section 10 became
apparent.

It excluded claims by those
whose work was wholly or
mainly done outside Great
Britain, unless it was done on a
British registered ship, aircraft
or hovercraft operated by a per-
son who had his principal place
of business or was ordinarily
resident in Great Britain, when
only employees whose work was
done wholly outside Great
Britain were excluded.

By defining in positive rather
than negative terms, the Act
required the Industrial Tribunal
to have regard solely to the place
of employment in Great Britain
if the employee was employed
partly but not mainly in Great
Britain.

That construction was fortified
by consideration of the anomalies
wbich would arise if, as Mr Allen
submitted, subsection (4) was in
no way governed by subsection
(1). Thus German commercial
travellers of a British firm em-
ployed under German contracts
who did not work for any estab-
lishment but telephoned for
instructions to the firm’s office

in Great Britain, would be within
the scope of the Act That could
not have been intended.

There was tittle doubt that a
ship of this size was “an estab-
lishment" If that were wrong
the anomalies increased. A
Chinese crew on a Panamanian
vessel which never came to
Great Britain would be within
the Act if the ship was managed
from Great Britain. Their work
would have to be treated as

being done at the establishment
having the closest connection.

It followed that Miss Haugh-
ton's claim failed for lack of

jurisdiction- Her appeal would
be dismissed.

*
LORD JUSTICE NEILL, agree-
ing, said that section 10(1) pro-

vided in effect that aU employ-
ment save as specifically covered
by subsection (2), was to be re-

garded as “employment at an
establishment in Great Britain"
unless the employee did his

work wholly or mainly outside
Great Britain.
No account bad to be taken,

therefore. Of such matters as the
nationality of the parties or the
place where the contract was
made, or the proper law of the
contract, or even whether the
work was done at an establish-
ment at ail.

The words “is to be regarded
as being" provided for an all-

embracing definition to cover aH
employment other than that
which was excluded specifically.

One could not construe section
10(4) to enable a woman to com-
plain of discrimination where
her work was done wholly or
mainly outside Greet Britain
from rather than it an estab-

lishment, or where she was not
working at any establishment at

all.

Section 10(4) was an ancillary
provision which was necessary to
deal with cases where the iaen
tity of an establishment was
material. It then enabled one
to identify the particular estab-
lishment at which the work was
to be "treated" as being done.
The industrial tribunal did

not have jurisdiction to enter-
tain Miss H .nightom's complaint
because, as her work was mainly
outside British territorial waters,
she was not employed at an
establishment in Great Britain,
nor was the employment at such
an establishment. It was not
necessary to consider whether a
cross-channel ferry was an
establishment.
Lord Justice Ralph Gibson

agreed with both judgments.
For Miss Houghton: R. G. B.

Allen (J. W. Craddock and Co,
Gillingham ).

For die employer: John
Bowers (David Hartley and Co,
Maidstone).

By Rachel Davies
Barrister

THESE REPORTS, together
with full texts of judgments, are
published in monthly volumes.
For subscription details contact
Kluwer Law Publishing, Africa
House, 68 Kingsway, London
WC2B 6BD. Phone 01-831 0391.
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WHISPER!
Ultra mini microphone picks up even vrfdspered |
conversatiars. Use ftwtthany pocket rccortfcror m
oneofournuuiy5pedaSstrecontei5.Wte

spedatoe in snhiBonsto your personal |
communicationsandseoiifty needs Electronic m
exotkafrom the fun tothe fantastic.Comein for w
5 minutesnowandbeamazedforever.

gj

GSouthAudeySt
Mayfair. LondonW1
Tet 01 £290223

F.T. CROSSWORD PUZZLE No. 5,969

ACROSS
I Vessel with thin metal fore

and aft must be old relic (6)

4 Self-control is lacking in

pupil (8) .

9 Fit gold round piece of

sculpture (6) .

10 A reminder: in a short time

there’ll be a letter from
Greece (8)

12 Unusual ascent to railway

tine (8)

13 On the watch (bishop

included) (6)
. ^

IS Give out a measure with it

lfi Shelter taking in water on

both sides — that’s ominous

(10)
19 Wrestling with little Egyp-

tian can be hot and sticky

(10)
20 Finish with a full one (4)

23 Settle account and leare (6).

25 Putting a range of know-

ledge on film is wrong (8)

27 Individual's instinctive im-

pulses take education to be

biased (3-5)

28 Fflgihnirtg to hear both letter

and. spirit (6) -

'

29 Engineers have disputes

about ships (8)

30 Period in whieh to compose

a sonnet (6)
DOWN

I Vessel in front is an

incinerator (7)

2! Make contribution to under-

writer? (9)
- 3 Demand is going up during

this month (6)

5 Press Club (4)
6 Joining in successful revolt

by Heath (8)
7 According to the Speaker

this scrap ended the war (5)

8 Two different points about
country properties (7)

11 Arsenal needs our presence
in force (7)

14 Reserve a place to watch
match at home (5-2)

17 Fringe put on old-fashioned
clothing (9)

15 Standing out and staying out

(8)

19 Main Bow turned back by
old pirate (3-4)

21 Game associated with bridge

(7)
22 My tie's knotted, which pre-

vents me - putting it so
directly (6)

24 Hairline? (5)

26 Landlord '5 income is split

(4)

Solution to Puzzle No. 5,968

This announcement appears as a matter of record only

AIRSHIP INDUSTRIES
LIMITED

Underwritten Placement by

JACKSONS LIMITED
of 22,402.000 ordinary shares at 25p each in

Europe and Australia completed in October 1985

Main Board Listing on the Australian

Associated Stock Exchanges

on 6th March, 1986

1ACKSONS
sJUMfYED

A MEMBER CORPORATION OF THE SYDNEV STOCK EXCHANGE LIMITED
Diana House. 33 ChlsweU Street. London EC1Y 4SE

Tel: 01-628 75&3 - Telex: 883606 - Fax: 01 -638 6670
10 Spring Strser, Sydney. New South Wales 2000

Tel: (02) 232 4244 - Telex: AA20786 - Fex: (02) 232 5084
Corn Bam. 16 Rue Orouot, 75009 Paris. France

Tel: (1) 246 8836 - Telex: 643674 - PROIM Fax: (1) 523 5413

BASE LENDING RATES
ABN Bank 12}%
Allied Dunbar & Co. 12}%
Allied Irish Bank 12}%
American Express 5k. 12}%
Amro Bank 12}%
Henry Ansbacher 12}%
Associates Cap. Corp... 12}%
Banco de Bilbao 12}%
Bank Hapoalim 12}%
Bank Leumi (UK) ... 12}%
BCCI 12}%
Bank of Ireland ......... 12}%
Bank of Cyprus 12}%
Bank of India 12}%
Bank of Scotland 12}%
Banqde Beige Ltd ...... 12}%
Barclays Bank 12}%
Beneficial Trust Ltd ... 13}%
Brit Bank of Mid. East 12}%
Brown Shipley 12}%
CL Bank Nederland... 12}%
Canada Permanent ... 12}%
Cayzer Ltd. •e>ieeaBBNite 12}%
Cedar Holdings 13 %
Charterhouse Japhet.. 12}%
Citibank NA 12}%
Citibank Savings 112}%
City Merchants Bank... 12}%
Clydesdale Bank 12}%
C. E. Coates & Co. Ltd. 13 %
Comm. Bk. N. East ... 12}%
Consolidated Credits... 12}%
Continental Trust Ltd. 12}%
Co-operative Bank *12}%
The Cyprus Popular Bk. 12} %
Duncan Lawrie 12}%
E. T. Trust 13 %
Exeter Trust Ltd. 13 %
Financial & Gen. Sec. 12}%
First Nat. Fin. Corp ... 13}%
First Nat. Sec. Ltd. ... 13}%
Robert Fleming & Co. 12}%
Robert Friser & Ptrs. 13}%
Grindlays Bank 112}%

0 Guinness Mahon .— , 12}%

IHambros Bank 12}%
Heritable & Gen. Trust 12}%

I Hill Samuel 812}%
C. Hoare & Co. 12}%
Hongkong & Shanghai 12}%
Johnson Malthey Biers. 12}%
Knowsley & Co. Ltd.... 13 %
Lloyds Bank 12}%
Edward Manson & Co. 13}%
Meghraj & Sons Ltd.... 12}%
Midland Bank 12}%
(Morgan Grenfell 12}%
Mount Credit Corp. Ltd. 12 %
National Bk. of Kuwait 12 %
National Girobank — 12 %
National Westminster 12}%
Northern Bank Ltd. ... 12 %
Norwich Gen. Trust ... 12 %
People’s Trust 13} %
PK Finans. Inti. (UK) 13 %
Provincial Trust Ltd... 13 %
R. Raphael & Sons ... 12}%
Roxburghe Guarantee 13 %
Royal Bank of Scotland 12}%
Royal Trust Co. Canada 12}%
Standard Chartered ... 12}%
TCB 124%
Trustee Savings Bank 12}%
United Bank of Kuwait 12}%
United Mizrahi Bank... 12}%
Westpac Basking Corp. 12}%
Whitesway Laidlaw ... 13 %
Yorkshire Bank 12}%

I Members of tbs Accepting Houses
Commtaae.

7-day deposits 8.70%. I-month

9.80%. Top Tien—E2.5004- at 3

months notice 12X6%. At call

when HO,000+ remains deposited.

Call deposits £1X00 and over

9% gross.

Mortgage base rate.

Demand dap. 8*%- Mortons* 13%.
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FT UNIT TRUST INFORMATION SERVICE

AUTHORISED

UNIT TRUSTS
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COMMODITIES AND AGRICULTURE

WhiteHouse
seeks aid

package for

Caribbean

LME asked to think again

on tin settlement plan
BY STEFAN WAGSTYL IN LONDON AND BOONSONG KTHANA IN BANGKOK

By Nancy Dunne in Washington

THE US Department of Agricul-

ture, under direct orders from
the White House, is labouring

to produce an aid package for

the Caribbean Basin sugar-

producing countries to compen-
sate them for losses under the

US sugar quotas.

One option under considera-

tion, according to a USDA offi-

cial, would be to pay commodity
bonuses to exporters participat-

ing in a special sugar refining

programme. Under the pro-

gramme, sugar is imported into

the US for three months for re-

fining, but then it must be
re-exported-
USDA officials are trying to

design a scheme which would
pay for the sugar with excess
crops and cash, in the same sort

of way that US farmers and ex-

porters are given payment-in-
' kind crops when they partici-

pate in price support or the
export enhancement pro-
gramme
A programme was requested

by the White House after

President Reagan's trip to

Grenada last month. In meetings
with Caribbean leaders, Mr
Reagan reportedly heard com-
plaints that the sugar quotas

have been wiping out the gains

made under his Caribbean Basin
Initiative.

The President promised he
would ask for changes in legisla-

tion requiring US sugar prices

be supported through quotas,

but Congress, in view of the
widespread farm defaults, is un-
likely to agree.

Mr Edward Seaga, Jamaica
Prime Minister and Finance
Minister, last week proposed a
straight swap of sugar -from the
Caribbean for rice, maize and
soyabeans. However, the USDA
cannot agree to any proposal
which would flood the domestic
market and lower support
prices.

Meanwhile, the USDA now
has a new leader. Mr Richard
Lyng, former deputy to Mr
Tohn Block, the retiring Agri-
culture Secretary, was sworn in
last Friday.
! Mr Lyng, agriculture director
during Mr Reagan's years as
California’s governnor, is the
first Californian to serve as
£JSDA secretary. Congress is

SHEARSON Lehman Brothers,

the trading company which is

part of the American Express
financial group, yesterday asked
London Metal Exchange traders

to change their minds about

setting fixed settlement prices

for outstanding tin contracts

and closing the LME tin market
for good.
The move appeared to be

aimed at trying to win time for

a single-handed attempt by
Shearson to revive the tin

market rescue plans which
collapsed last week after they

were rejected by the Inter-

national Tin Council. The pro-

posals foundered on opposition

from Indonesia, the world’s

second largest tin producer.

It is understood that Shear-

son, which has extensive trad-

ing links in South-East Asia, has
approached the Indonesian
Government with fresh pro-

posals an helping it to finance

its share of rescue. Under the

proposals, the 22 member
governments of the tin council,

and banks and metal brokers to

which it owed money, were alt

to contribute to refinancing the
market.
Nobody at Shearson was avail-

able for comment yesterday.

But T.MF. brokers said it was
almost inconceivable that the

exchange would now change its

mind about closing the tin mar-
ket with fixed settlement prices

which are due to be paid by
noon tomorrow.
They were also highly scepti-

cal about Shearson’s chances of
success. Mr Ralph Kestenbaum.
joint managing director of
broker Gerald Metals and co-

author of the rescue plan, said:

“ As far as I am concerned it

was all over last week."
At the ITC. which ran out

of money in October administer-
ing an inter-government tin

price support. pact, officials

were equally despondent after

the failure of a weekend initia-

tive by Mr Peter Lai, the execu-

tive chairman, to try to

persuade Indonesia to change
its mind and to get a positive

answer from Thailand, which
had delayed its decision until

yesterday.
Indonesia was unmoved by

his appeal and to make matters

worse for the rescue hopes.

Thailand also rejected the

package. Their formal replies

are due to be given to the

council today.

Both countries cited similar

reasons for not joining the plan

which were generally approved
by most of ITC’s 22 member
states including Malaysia, the

world’s largest producer. They
said they do not see that the

package will improve the out-

looklor the industry.

In Bangkok, the Government
said the Thai cabinet yesterday

rejected the plan because the

kingdom cannot accept "unfair’’

conditions including that it con-

tributes £12.5m to the company,
known as Unco, which will need

a minimum equity holding of

£270m-
In Jakarta. Indonesia has

said that with the declining oil

prices it cannot afford to pay its

contribution of £15m to Tinco.

At the LME. brokers are pre-

paring their plans to take legal

action against the ITC for the
losses they claim they have suf-

fered as a result of the council’s

default. Three companies

—

Maclaine Watson, part of the

Dresel Burnham Lambert finan-

cial group, J. H. Rayner. a sub-
sidiary of S and W Berisford

and Amalgamated Metal Trad-
ing. which belongs to Preussag

of West Germany—-have already
started arbitration proceedings
under LME rues over the out-

standing contracts, others are
expected to follow suit.

LONDON METAL EXCHANGE
WAREHOUSE STOCKS

(Changes during week ending last

(tonnes/
Friday)

Aluminium -9,025 to 186325

Copper -1575 to 160.800

Lead -92S to 62^75

Nickel +360 to 6£12

Tin +1,135 to 713S0

Zinc —32S to 43,175
(ounces)

Silver — 1,056,000 to AQJQQfiQ

LONDON
MARKETS
THE BEARISH tone of the
London cocoa futures market,
which is still feeling the
effects of last week’s collapse

of negotiations on a new
International Cocoa Agree-
ment. continued yesterday.

With supply/demand factors,

chart patterns and belated

hedging against origin sales

providing further downward
pressure the May position,

alreadv near 28 month lows,

lost another £16-50 to end the

day at £1,484 a tonne. Coffee,

meanwhile, had a very quiet

day, by its own recent stan-

dards at least. Although the
mood remained nervous fol-

lowing the wide recent price

fluctuations the May position

traded within a £45 range
before closing £14 up on the

day at £2,569.50 a tonne.

Dealers said a dearth of

physical buying interest has
• been depressing activity on
the futures market. The Lon-

don Metal Exchange, pre-

occupied with tin crisis

problems, was featured by
lead's decline to a ten year

low. But the fall was recov-

ered and the price closed

little changed on the day.

LME Prices supplied by
Amalgamated Metal Trading.

Some at least of the 16 banks
and financial institutions which
lent money to the council are
also expected to take legal

action. Sir Adam Ridley, a direc-

tor of Hambros Bank, said yes-
terday this was "very likely.”

Meanwhile on the secondary
market tin prices fell back to

their lowest for about nine
years, in response to the de-

clining hopes for a rescue. In
very quiet trading the metal
was offered at £5,250 a tonne,
over £1.000 below last week’s
price and nearly £3,000 below
the £8,140 price at which the
market was suspended on the
t.mk in October.

Marketing body proposed

for Scottish raspberries
BY MARK MEREDITH. SCOTTISH CORRESPONDENT

Tea prices

dearer at

London sale

pressuring the White House to
ippoint a Mid-Westerner for
«he deputy’s job.
i One of Mr Lyng’s first jobs is

go oversee changes in the 1985

If
arm Act voted last week.

SCOTTISH raspberry growers
must improve their marketing
to reverse a serious decline in

the industry, according to a re-

port issued this month.

Scotland is Western Europe's
main area for commercial rasp-
berry production and accounts
for more than 70 per cent of the
Scottish soft fruit industry. But
acreage has fallen by nearly 30
per cent since 1973 and the
number of growers has declined
by 42 per cent since 1970. The
total crop and exports have

dropped by more than one third
since 1979.

Growers say increased produc-
tion in the South of England
and cheap imports of raspberry
pulp from Eastern Europe have
been aggravating the decline.

A study commissioned by the
Scottish Development Agency
and the National Farmers Union
for Scotland proposes the estab-
lishment of a marketing body
to promote raspberries and to
act as a forum for discussion
about the crop.

KEEN competition for supplies

pushed prices for high quality
teas up sharply at yesterday's
weekly London auction.

Quality grade tea averaged
202p a kilo, up lOp from last

week, while the medium and
low medium grades both gained
4p, to 154p and 118p respec-
tively.

The Tea Brokers' Association
said selected brighter and
coloury Assams rose between
20p and 40p a kilo.

There were 36.858 packages
on offer, including 5,600 in the
offshore section.

An uncommon agricultural policy
eIRITAEVTS National Farmers’
r^nion and its Minister of Agri-
culture, Mr Michael Jopling. are
•united in claiming that the EEC
lEoramission’s latest farm price
proposals discriminate against
British fanners. And. as oneBritish fanners. And, as one

r_ wf the farmers who will be
discriminated against, I fully
Concur with this view,
sr Under the present sheepmeat
Regime I shall be receiving a
“leadage payment of £7.32 on
unach of my breeding ewes—

a

5
lost welcome relief after the

j~iost expensive winter feeding
^ have yet experienced, due to
£rost- But next year, under the

• grew proposals, the payment will
,A,nly be available on the first

{£00 ewes in any flock. As I

•jjann rather more than 1,000
mwcs my payment per head will

• \%e effectively halved.

w! This is not discriminatory
i- j&gainst British farmers, accord-

ing to the Commission, but
selective against larger farmers

• Everywhere. The fact that most
V£f the largest flocks are in the
'•dritish Isles is purely coinci-

.; (Ac ental—an accident of history.

British farmers, so the Commis-
:
L gjion says, have advantages of

FARMER’S j
VIEWPOINT
By John Cherringten

their own mill and mixing
machines so as to process their
own supplies or even cereals
purchased from neighbours
which could thus avoid the levy.

So these interests are asking
that the levy should be raised
on an acreage basis, relieving
buyers of the odium of being
tax collectors.

I believe that in these in-

stances the Commission is on
shaky ground. 1 do not remem-

Take interest rates for
instance. Apart from Italy,

Britain has the highest interest

rates in the Community. Why
should thar he? They are a
major cost of production and
in a perfect world should be
equal all round. Then there are
farm rents. In Britain they
are determined by the laws of
the market place, but in France,
where overall farming condi-
tions are roughly similar to

_jyile and it is essential to look
1 frfter the smaller farmer.
(m By the same token it is now
“Proposed to bring in a cereal
irresponsibility levy of 3 per
w^ent. But here again its appli-

lotion will be selective. The
*-rst 25 tonnes sold off any farm

;. j&ill be exempt apd this, I
Tf^ather, will exclude some two-

; *f*iirds of all community cereal

. ^pinners. Again British fanners
gTill be the main source of the

35?vy as most of them grow
setfops for sale.

Country

EEC FARM FUND PAYMENTS
Ccarets Meat

£ per (£per (6 per £ per
cow tonne) tonne) farm

£per
hectare

UK 131 5.07 153 5332 72
France 93 5.44 68 1,968 7050
Denmark 276 3.10 109 5,607 193
Netherlands 301 38 4080 9.961 607
W. Germany 175 730 77 2408 170
Ireland 142 1 na 2.475 97
Belgium 104 29 24 5,053 303

Here farmers are not the only
“Sues to cry foul. The UK mer-

s pxrfhant and feed compounding
uk lectors are joining in too. As
sc^ey see It few farmers with

:: bsi-vestock units who grow cereals

if fjKftll fail to be tempted to install

ber anything in the Treaty of
Rome which establishes the
principle of selective or discri-

minatory pricing of farm pro-
ducts.

In fact any pretence that the
EEC’s Common Agricultural
Policy sets out and enforces a
common policy for European
farmers rings very hollow
indeed. In almost every country,
it seems to me, national in-

terests are paramount and
farmers are as much affected by
the errors and ommissions of
their own governments.

Britain's, they are controlled on
the basis of land quality and
produce prices with the result

they are about half those ruling
here.

Then again a fanner under
39 years old in France can
become established with the
help of loans at interest rates

as low as at 4.5 per cent over
12 years.
The French Government is

deeply involved in agricultural

exports. French cereals exports

are subject, mainly through the
Government sponsored co-opera-

IUK grain body urges fresh approach to crop quality
«»BY JOHN BUCKLEY
CuroO

uKbflME IS running short for
°” J

he UK to adopt the quality

*;“Jvheat policy now that the
£,IEEC plans to introduce tough
gbew standards of interven-
nh|oil according to the Grain
S^Euid Feed Trade Association
&ZHfta).

Association official Mrs
’^“Harie Cappuceio says the
SMjpominission could decide to

X_^-xtend intervention standards
*
^7jo exports under subsidy add-
t£»ng: “ the sooner we can all

cw&gree on a proper quality
^Tbrograimne the sooner we
£pan avoid the situation where

large part of the British

uTi^vheat crop is either sub-EEC
stmtandard or. just as bad,

f^infalrly branded as such. It

true, that we haven't the

Jimatic advantages of some

continental rivals, but we can
grow and offer more of the
grain that sells well by better
guidance to farmers and an
appropriate storage system."

Hitherto wheat farmers
have relied on a " recom-
mended list ” of seed varieties
issued by the National Insti-
tute of Agricultural Botany
(NIAB) which details winter
and spring varieties. Guid-
ance on marketability is then
down to the extent in which
the producer investigates

with seed supplier and mer-
chant outlets. Some NIAB

listed varieties, like Avalon,
are well known as reliable

listed varieties, like Avalon,
are well known as reliable

high quaUty milling wheats
which can be disposed of on
domestic or export markets.

However, while some feed
wheats are high yielders and
promise to beat proposed EEC
quality criteria, others em-
phasise yield at the risk

of low qualities. Others are

dual-purpose.
. .

Gafta's plan to unwind the

confusion, is a simple one
with two stages. First,

farmers would choose from
varieties listed by NIAB as

potential bread making,
export quality, or feed wheat

to emphasise their need to

sow for markets. Then their

crops would be separated into

these three classes m store

for easily indentlfiable

retrieval which would like

Britain’s production system
firmly into the Brussels

quality policy-

Having fought the quality

comer since last season Gafta
feds entitled to question -

some of the Commission's
plans, says Mrs Cappuceio,
not least a rule that would
force British milling wheat to
undergo continental tests
when UK methods are just as
suitable and simpUer. She
also feels proposed barley
intervention standards bear
no relation to commercial
trade practice, and could be
used by foreign buyers as a
bargaining connter. “ But of
coarse, on the relevant quality
proposals Gafta is unequivoc-
ably behind the Commission.
We recognise that high pro-
tein percentages and good
specific weights are essentia]

If British wheat is to com-
pete in world markets” she
says.
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Palm Malayan -5242.5v 8310

Official closing (am]: Ca»h 783-3-S

(779-80): three months 814-4 5 (81C.5-

1.51: settlement 783.5 (780). Final

Kerb close: 814-15. Turnover: I8.6o0

tonnes.

Copra Phil SiBQz ...-— |2zs
Sovabean U.S. *22ZZ .........S224

COPPER
Barley Put. May. £1 16-2 +6.05 £116.5

S53, EMU +0.9 £146.OC
Wheal Fut.May. £11535 -0.1 £119-5

No. 2 Hard Wint- 7

Highergrade
1 *— F

High low
OTHERS
Cocoa Ft. May W1484 -IB.5X1S&9
cSmTepLuS ™W.5- +MM8UM
Gotten A Index 53.35c —OJfi 54.73c
GaaOUAPfW 5148.0 + 1.25 8177.75
Rubber ikilo) BMp —1

,

Sunar >rawi 5163.5* +0.5 -8147

S5TiL^64. 416

p

kilo «2pkjp

Cash B97.5-85 +16.5 —
3 months 1015.fr6.5 +IL25 1018 1005

Official dosing (am): Cash 988-9

(981- 5): three months 1004.5-5 (1000.5-

1): settlement 963 (981 .6). Final Kerb

close: 1017-18.

Cathodes „ __
Cash 990 5 • *20.0 —
3 month* * 1012-15 + 16.0 —

t Unquoted, t Per 75-0) flask, c Cents

a pauna. v May. y Apni-May. z Match-

April, x Apri".

Official closing (sml: Cash 98*-6

(977-81): three months 1004-6 (997-

1000): settlement 986 (981). Turnover:

55.100 tonnes. US Preduter prices

68.00-71.00 cents per pound.

POTATOES

LEAD
Unofficial + or

ctoaerp-m.. - . High low
£ per tonne

Cash 340.5-50.5 .
-0.5

3 month* 260 260.5 t
—

250 245.5
751 255.5

Official closing (am); Cash 2*3-3 5

(251-15); three month* 253-3 5 (260.?-

1): senfesient 243.5 (SI 5). Final

Kerb close: 258-61. Turnover 11.350

tonnes. US Spot: 18.00-20-00 cents ocr

pound.

NICKEC
Unofficial + or
.doiep.m.l — High- low

£ per month

tive system, to quite strict

quality controls and sal?s are
fostered at considerable ex-
pense. In Britain though any
request that grading standards
should be set and enforced for
cereals is met by the stock
answer that they should be left

to market forces—which, in the
present British context, means
the monopoly powers, of a
handful of international ship-

pers. Surely here Is a case for

the Community imposing one
authority.

Nor does there seem to be
much equity in the way pay-
ments from the EEC farm fund
are distributed among the mem-
ber countries. In terms of gross

payments from the fund the lar-

ger countries, France and West
Germany, draw the lion’s share.
But in terms of subsidies per
cow or unit of production the
story is very different—as is

shown in the accompanying
table (drawn from tlie EEC
Court of Auditors report for
1984).

The figures may be distorted

by the fact that much of the
export trade to third countries
passes through Dutch and Bel-

gian ports and the export subsi-

dies are credited to these coun-
tries. And the table shows that
in the meat sector the UK does
very well—probably reflecting

the variable sheep premium,
which the other countries do not
get.

Cash • 28M-40 +20.0 .2840.2840

3 months ‘ 2910-20 . +27.S 2830-28S5

Official dosing (am): Cash 2E35-45

(2835-40); three monfh* 2915-20 (2925-

7): settlement 2845 (2840). Final Kerb

dose: 2800-10. Turnover 918 tonnes.

Kuala Lumpur Tin Market—Close:

19 00 ringgit per kg. down 1.26 ringgit.

ZINC

; £ :

• per tonne
Apr — 147.5-159.0 4—0.70
June 137.2-144.0 1.00

August— 129-2 150-0 .-1.25
October 130.2-151.0 1—1.05.

Dec _ 142.0 153.0 J—1.30
Feb. — 143 0 135.0 1- 1.00

Apr 13311.136.0 v—0,50

ZINC Sales: 77 (247) lots of 20 tonnes.

ui„h Unofficial + or.’ .

closeip.m.) — High How
grade * per monfh •

MEAT

Cash •' 426 7 J —1.0
,

—
3 month* 441 8 ’ —1.0 • 444/436

Official closing (am): Cosh 419-20

(428.5-9): three months 435 5-6.5

(442.5-2): ssilament 420 (429). Final

Kerb close: 441-2. Turnover: 8 550

tonnes. US Prime Western: 30.50-35.75

cents per pound.

PIGMEAT BEEF
Y’tfay + or Y’day >

Month close — close I

GOLD
Gold (ell P. to S341V$3421i on the

London bullion market yesterday. It

opened at S3424-S343. the highest level

ol the dey. and was fixed et 3341.80 In

the morning and $340.25 in the after-

noon. The metal touched a low of

S3391r$340 in the afternoon, prompted
by e firmer dolar. end nervousness
about the tin crisis.

Gold BULUON (fine ounce) Mar. 10

p. per kilo ^deadweight)
April 105.00 +0.50 194.50
May 107.00’ +2.00 190.00
June 103.40 +0.40 191.00,
July 103.30 —0.601 190.0CI
Aug 103.40 +0.40) 186.001
Sep- . . 109.00 -O.Sfl 184.50

Close . .334 llj 3481+ 02361, 237U 1

Opening.. 83421? -343 Or835iy236>
M’ni'g fix. 8341.BO (£835.562. "

Aft*

n

1 n »ix 3340.25 (£836.205; SUGAR

It also illustrates, however,
that in relation to costs to the
Community per hectare of agri-

cultural land the amounts paid
to France and Britain, the
countries with the largest hold-
ings, are extremely modest.
There is. therefore, in my view,
no justice at all in further dis-

crimination directed against the
British farming sector because
of the scale of its operations.

Kr'gVnd. 8346V346U
ii Krug. 6160 181
i« Krug. 69Hc 9eiS
1110 Krug. 837-36
Mopleleaf 8352 352 >z
Angel 835Ua 353ij
1:10 Angel 834is 39is
New Sov„ £S2 'b-83
isNewSov 849491s
OkJ Sov. 688 891*
620 Eagle 8440 480
MoblePlot 8409-41314

(£2395, 240i
(£1245,-125 4:)

(£6313 64)
(£851,261, i

(C244-244U)
•£8431, 246l
(£24-87 >2.

(£571, 57it)
(£34-341,.
(£61-62t*i
i£305i« 3331,1
.£28319-8865,,

No. 6 rest'day's Previous Business
Con- close close done
tract

'

5 per tonne F.O.B.

SILVER
Silver was fixed « 2p an ounce lower

for spot delivery In the London bullion
market yesterday at 382.7p US cent
equivalents ol tho fixing levels were:
spot 554.9c, down 6.8c: three-month
564.Sc. down 5.5e; six-month 575.25c,

down 5.5c and 12-month 96.150. down
4.55c. The metal opened at 382V384».p
(557-S69c) and erased at aS&fc-SSBHp
(56B-560C).

SILVER Bullion +or L.M.E. -for
per Fixing . — p.m. —
troy Price I Unofflc'l

Spat 3B2.70p —4.S0l385.ODp -+6.7S

3 months. 393.70p -3.95.396.50p +5.25

6 months. 404.S6p —4.251 — —
12 montns;424.80p — S.80. — —

COTTON
LME—Turnover. 4 (45) lota of

10.000 e*.
' Final kerb 395-7p.

RUBBER
PHYSICALS—The London market

opened quiet with very little interest

throughout the day and closed lower,

reports Lewis and Peal. Closing prices

(buyers: Spot 60-50p (B1.50P): Apn»

59 50p (60 80p): May GQ.QQp (61.00p).

Tha Kuala Lumpur Apn] fob pneBB
(Malaysia/Singopore cents) per kg:

RSS No 1 was 199 0 (200 0) and lor

SMR20 I960 (199.0).

The stronger US dollar and

uncertainty over the outcome
or the tin crisis encouraged
selling In precious metals and
copper reports Heinold Com-
modities. Despite negative

news in advance of the OPE*,
meeting, oil prices advanced,

led by beatios oil, which is

benefiting from tightness in

prompt supplies. The stronger

dollar wa sthe primary reason

for a break In sugar. Coffee

gained ground and was then
held back in check on trade
selling as the market awaited
fresh fnndamental develop-

ments- Cocoa attracted origin

hedge selling, influenced by
the firmer dollar and weak
chart patterns. Cotton traded
mixed in light trade with
spot month prices lower on
weak technical considerations.

Maize gained on the day as

country movement remained
llttht and on the possibility

that additional export demand
may surface soon. Soyabeans
remained firm as Soyabean
oil prices advanced modestly
early in the session. Crush
levels should support meal
prices near current price

levels. The large quantities

of wheat tied np in the
various government programs
make small weekly tenders a
supportive factor.

July DU.D3 — -

dBASGTjU.CE 15.000 Jb*. «nts/lb

^rss'ffS B &
SS, II II S
a? II ss as li

B7 50 R7 £0 86

ESS* «:» «a:°o «

NEW YORK
COCOA 10 tonnes. S/ionnox

Dee

Close Hioh Low
1899 1903 1899
1999 1938 1923
2040 2042 1968
2075 2075 2005
2090 2090 2044
2100 2101 20»
"C" 37.600 lbs, cents

dose Hioh Low
248.50 248 50 247.00
257-33 2S2.00 249-90
255.18 255 60 254.00
258 00 258.10 256.75
259.00 259.90 258.00
260.00 — —
253.75 —
261.00 — —

July ww ... --

PLATINUM 50 e°y oz- *{lroy “
" Cloae High Low

J

A^rT^ 400*00 «5-| 397-®
Ja sis ii j

Jan 407.4 410.1* 405.0 *

April 413 0 g*-0

f-OOCMray oz. conw/trey ox

Close High Low l

March SSOQ 564 0 |
a.11 BSI 583.5 5CS a

May' 9ML0 ^ |a H33 ss i

S£* MOT i&o sen
|

itoUh S5 8020 »B.S
|Maw 609.1 608.0 606.0 «

July 616.6 617.0 613.0 6

SUGAR WORLD **Vi "

112.000 IM. c ent*

/

lb

Close High Low
May 6.73 8.77 6.65

Z; 6 99 7.03- 688
Sfcntt 7.12 7.16 703
Ckt 7.27 7-22 7.14

March T76 7.75 7.66

May 7.93 7.94 7.83

g.13 8.13 8.04

CHICAGO
LIVE~ CATTLE 40.000 lb. cents/lb

, Iw" p™v August 88-82

May 259.75 — —
July 261.00 — —

_

COPPER 25.000 lbs, centa/Tb _
Close Hioh Low

March 6805
May 68.40

Marse: csirei jOs up. nded 80p up
before seDng lesssrertce bJS«s

Cl03.00 A?rn 253,1: emerged. Rumours
the: the Dutch shor: oof.ior. had been
substantially cut m the market led to

nervous sclii-c throughout the tfay. aei
was espec.a y stror.g curing late

tree-tig. losses C3.00 were registered

2! one stage oeftre recovery towards
eose to finisn m.ri-range.

Yesterday’s Previous Business
Month close dose done

£ per tonne

Apr— 1C0.80 ' 102.20 I03.-99.20
May— 109.90’ 110.70 112.00- 107.9

NOv 79.00 . 78.50 79.00
Feb-.. B6.SO .

86.TO I
-

Apr 100.60 101.00 -
. _

CRUDE OIL (LIGHT)
42.000 US gallons. S/barrel

Close Hioh Low

Seles: 1415 <2.0(E) lets of 40
tonnes.
-Parties—July 91.00. -0.5: Aug 77 50.

-*-5.C: Sept 75.00.' -r 10.07 Seles: 0 (34)

lots ol ID tonnes.

12.90 13.10 1190
13.11 13.30 12.10

13 25 13.40 12^0
13 40 13.65 12.45

13.70 13.70 12.70

13.70 13.70 1250
13.50 13.50 13.20
13 90 73.6

O

13.30

14.81 14.50 13.85
14.40 14-40 13.80

GOLD 100 troy

Close

SOYABEAN MEAL
A quiet and lacklustre day saw prices

March 3413
April 3433

oi. s/noy

. HIOh - .

342.0
3443 .

bade a:’ unchanged tr.en drift lower
throughout the day. Closing down inthroughout the day. Closing down in

response to an ather weak Chicago
market, reports Muirpace.

Yesterday
-
^or'Bunneam

I close ' — Done

HEATING OIL
42,000 US gallons, cent*ATS gallon*

Pigmeat prices closed higher due to

aggressive short-covering and fresh
buying in the distant months, but
nearby months were little changed and
untraded. Bee I prices remained steady
due to technical considerations but
volume remains unimpressive, reports
Eastern Capitai-CCST.

April

CIom Htah Low
45-30 46.90 44.00

Preu.

45 33

May 40.50 41.13 36.00 39.13

June 38.00 39.12 36 40 37.12
July 33AO 38.02 38.40 37.02

Aug 39.50 39.50 37.80. 37.50
Sent 40.15 40.15 39.10 38.15

Oct 40.50 — — 38.90

Nov 41.60 41.50 '40.00 39.65

Dec 42.40 41.90 41.10 40 40
Jan 43JO 42-50 42.50 41.20

(95.23): five-day average lor March 11:

94.84 (95.68).

-Yesterday'*’
i Close + or .Business
. —— — Dona
;£ per tonne

Pigmeat sales: 80 (40) lots of 50
carcases. 3.250 kg.
Beef sales: 10 (8) lot* of 20 sides.

MEAT COMMISSION—Average far-

stock prices at representative markets:
G8—Cattle 97.04p per kg Iw (seme):
GB—-Sheep 224.28o per kg esr dew
( + 17.71); GB—P«9s 79.93 per kg Iw
(+2.27).

March i
1503-1506 —11.0 1528-1600

May - 1483 1485 - 16.5 1612 1481

July 1612 1514 —20.0, 1541-1510

Sept : 1541-1542 -22.5; 1578 1541

Dec. ' 1572 1573 —19.0 1599-1670
March— ! 15081603 —20.0 1680-1802
May : 1623-1625 ,—21.5 18S0-IB2S

LONDON DAILY PRICE—Raw sugar
5163.5 (Cl 13.0). up 50c (up SOp) a
tonne (or Msrch/April delivery. White
sugar 5187 .0. down SI .50.

May.....' 162.0-152.1- 152.6- 152.1- 1S2.0-1ML0
Aug.... 1S8.2-1M.2 158.8-159.8 159.8-158.0

Oat 182.0-162.2 162.4-IBM 1B2.2-160.0

Deo • 165.0-166.8 165,8 168.8 —
Mar 112.6- 175.8. 178.fr <74.4, 172.B- 172.4

May .. J 176.0-178.6 177.8-I7S.8_ —

CRUDE OIL F\7TURES-+Brent Blend
Indie. 5 a barrel. (Close, change,
business done): Index' 13.31. +0.75:
April 1Z.3O-12.90: May 12.00-12.70:
Jun* 1220-13.40; July 12.X-13.40: Aug
12.50-13.70: Sept 12.60-13.X.
The level of crude oil trading was

negligible. NYMEX WTI for April
opened 38c dawn but recovered to
trade 48c up at 1 30 pm EST. In the
petroleum products market 0 quiet
day of fuel and ges oil traders who
ere short on fuel continued to hold
beck NapthH firmed slightly on reports
of prompt short avail—Patrofeuifi Argus
London.

Prices drilled in quiet conditions,
reports C. Crarnikow.

Sales: 2.218 (1,785) lots of 50
tonnes. .

Tate end Lyle delivery price for

granulated basis sugar was Civ.O
(£216 6) a tonne (or export.

International Sugar Agreement (US
cenift per pound fob and stov#od

Caribbean ports.) Prices lor March 7:

Dally price 6.41 (6.36): 15-day average

5 89 (5 83) ... ,
PARIS—(FTr per tonne): Mey 132*

bid. Aug 1363/1365: Oct 13W'dOS:
Dec 1415/1*34: Mor 1487/1*8*: May
1525/1544. Sales: nil lots of 20 tonnes.
No. 8 e,f contract—May 170.8-171.0:

Aug 177.2-178.0: Oct 1808*181.8. Sales:

29* (501) lota ol 50 tonnes.

Foroacfos iNIgerie) —
Ural* |olf NMEi —
PRODUCTS—North Week Europe
Prompt delivery rtf (8 per tonne)

Premium gasoline- 155-160 —
GasOil 185 190 . +1.5
Heavy fuel oil - 92-95 —
Naphtha. — 1 17 180 + 0.5

* April Petroleum Argue estimates

Turnover: 0 (0) lots of 1.000 barrel*.

GAS OS. PUfURCB

LIVERPOOL— Spoi end ehlpment
saloe tor the week commencing March

3. 1986, totalled 879 tonnes. Fair

trading with operations in American.

West African end Turkish vorieilaa.

Voaterd'ys + or Buelnooa
Close — Dona

COCOA
Futures opened steadier as due. but

the rally wa» shortlived as prices

succumbed to Commission House sell-

ing pressure. Actual* remained quiet

with both origins and industry side-

lined. report* Gill *nd Duffus.

Salas: 3360 <3098) Iota of fO connea.

ICCO indicator prices (US cents per

pound). Daily price for March 10: 93.31

r us i

j

per tonne ‘ !

Mar. 185.00 + 1 .00-
1 87.08 84.00

April.—.... 146.00 . + 1.26 145. 76-58.50

May 121.00 , + 1.00185.00 27.00
June 127.25 +0.75 123.00 28.50
July 187.50 '* 1.00 127.SO 22.60
*Vn 189.25 + 2JS 1 S0.W 24.50

Sep- J 138.00 + 2J6.T82M 26.68

Turnover; 5,006 (5,371) lot* of 100
tonne*.

LIVE HOGS 30.000 lb. cents /lt>

March 65.60 65.60 64.50 65.00

663S 66.40 64.80 65.70

66.90 66.90 65.40 86.25
67.15 87.05 66 10 66.50

6760 67.40 66.10 66X0
MAIZE 5.000 bu min. cante/5«b-bushel

July 68.75 — — 68X0

COTTON 50.000 tbs, cents/rb _• -

Close Hlnfi Low Prav

May 52.67 62.71 61 .80 62-21

July 63.44 63.44 6280 63 05

Oct 43.25 43.45 43.15 43 50

Dec 43.28 43XS 43.10 43.45

March 44.35 44JS 44 29 44 47

May 45.20 45.20 45.20 45.25

dose High Low Rev
March 233.4 233.4 228.6 2303
May 232.0 232.0- 2282 229.4

July 230-2 230.4 226.4 226.6

Sept 212.4 212.8 210.0
21J-2

-Dec- 209.0 209.0 2062 207

J

March 2180 2160 2154 JT6.0
May 221-4 221.4 217.0 217.6

PORK BELLIES 38.000 lb. cent»/lb
~~

Close High Low Prev

March 55.72 55 7S 54 00 54.75

May 57.17 57.25 5SA0 M.30
July 6825 5830 56.77 57 30

August 5725 57.40 6520 56.35

Fab 59X0 5920 59.05 59-50

SOYABEANS 5.000 bo min. cants/

60Vb-buahel

CIon High Low Prav

March 536 2 5382 530.0 5324
May 536-6 5372 531.0 533.6

July
' 540.2 541.0 5352 537 6

August 538.4 539.4 534J) 535.6

SW 523.0 523.4 S19.4 519.4

Nov 518.4 518.8 5132 515.6

Jon 528.4 -5284 524.0 626.0

March 538-4 598.4 5332 5352
Mav .. 548.4 • 5462- 540-4 , 643.4

SOYABEAN MEAC100 tans.SAon

-

SOYABEAN OIL 60.D00 ib. centsAh
Close Wgh Low Prev

17-20 17.40 16-75 16.79

17.56 17JO 17.08 17.08

17-87 18.00 17.42 17.42

16 00 M 10 77.60 17.65

18.00 18 20 17.70 T7.70

18.10 18-30 1805 17.73

18.50 18.70 18.15 18.17

18.65 18.75 IS .35 1827
19.00 19.10 18.95 18.70

-19.40 • .
15.70

SPOT PRICES — Chicago loose lord

13 25 (13.00) cents per pound. Hondv
and Harman silver bullion 559 0 (560.0)
cents per troy ounce.

WHEAT
bushel

y1 bu min. c«nt»/60/b-

Close HWT LOW Prev

Match 351.0 35»-0 347.4 347.6

May 302

J

302.6 298.4 301.0
July 256.0 2S9.0 255-0 256.4
Sept 259 6 2B0-2 257.0 268.6

Dec 271.0 271.0 266.0 ZK7.9

March 275.0 — — 272.0

COFFEE
In the lightest traded volume lor

soma time, the market drifted aimlessly
.

closing slightly above Friday's levels.

Underlying physical ln» Brest prevented
a sell off but the leek of fresh news*
gave little Inspiration on the upside,
reports Drexcl Bumbam Lambert.

rrRCC ‘YeaterdyY + of ' Business'COrrKt Close : -
.

Done

March-— >8495 2505; + L9 .25012480
May '8569 2570' + 14.0 ;

2580 2546
July— 2641 26M +Z5.6. 2067-2808

Sept. -‘8700 8706+252 £716-2860

Nov... ,8739-2740 + 10.8 ' 2760-2710
Jan- 8770 8768' + 7J6 12780-2776
Mar. 27702620 _ 27B8

Sales: 1892 (3.993) lots ol 5 tonnes.
ICO indicator prices (US centi per

pound) for March 7: Comp, daily 1979
207 24 (210.11): 15-day average
203.68 (202.27).

FREIGHT FUTURES
Additional business for Gufl/Japan

brought o constructive air to tha mar-
ket. with levels steadying • throughout
both sessions, reports Clarkson Wolff.

(Change
! Latest + or —

CRUDE OIL—(FOB (» per barrel)—April
Arab Light — I —
Arab Heavy—— — 1 —
Dubai — 11.88.11.10 —
Brent Blend 18.80-18.78- —0.10
W.TJ. ilpm eatl 12^ai23B 1+0.10

Close I HightLow '

Dry Cargo •

855(864 < 855(849
755/750 755
864/853 l —
070(883

;
867

948(940 i _
852/810 i 882
980(885 ~

.
—

935(876
-J

_
741 ! _

847/845
763/750
868/858
874(870
845/940
8861810
988/900
840(870
739

Turnover: 81 {-

Close
. l High(Low

Tanksrs

Mar. 880(818
1. aie

April 800(788 i 795

June wmm

Sept. 895/080 1000(800
Dec. 995(985 1000:935
Bn. 883 1 — 7B8.B

Turnover: 38 (41).

GRAINS

lYesterdys + Or.Yesterdye, +' or

Mar»- 116.90
j — USSR —

n

SSfiSK -?:10 116
i
80ss: iisis - •

8apt. 99.20 '—0.30 07.80 *—OJISNov. 208.80 0.2S 10L25 -OraMn- 106.76 L-0.46 10^95 ^

:>jvh

Rati

<
5.«,
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CURRENCIES, MONEY and CAPITAL MARKETS
FOREIGN EXCHANGES

Firm dollar lacks conviction

FINANCIAL
FUTURES

LONDON

The dollar rose in dun £ iu pjFW YORK
European ~ #weign • wdiange * ,ri TUKft
trading, as dealers tooV profits

and covered, short- positions. otose Mar. 10 Prev. ciom
Their counterparts in New York
shewed less inclination to buy * spot _ sijmk-mibhjiuo-mm
fk. uSr currency.' however and .

H*ootn o,65 o.mbw o,i> oo,S9pm
J monthi 1.511 .53om 1.9a 1.55pm

after the tionnon dose toe months 4.75 4.62pm 4.B7 4.77pm
dollar slipped back below
DM 2,28, In spite Of the Steady twins premiums and discounts apply

irrui vnmc demand for the US currency wasHfcW TUKIV
also helped by a break
through technical resistance

Mar. 10 Prev. ciom levels. Apart from technical—— -- considerations there were no
Si.4«2s-!.44s* fi.453O-t.4M0 other factors lo move the

i«K£2KaK!K market. At the Frankfurt flxine

4’754!62pm4lB7 4!77pm the Bundesbank did not inter-

vene. when the dollar was fixed
immftia and discounts apply at DM 2.27, compared with
10 the US doiur, DM 2.2403 00 Friday.

,
~ . . JAPANESE YEN — Trading

0,65 0.63pm 0,6 00,59pm
1.57 1.53pm 1.58-1.65pm
4.75 4.62pm 4.87 4.77pm

rae* sentiment pointed towards • t0 lhe us “eiur.

a weakening of the dollar, after

recent dlsapoiniing US economic Exporting Countries next week*
statistic*, including last Friday's end. and the Budget statement
unemployment figures. A cut in oy the Chancellor of the

US bonds

strong
Treasury bond prices rose

sharply in the London Inter-

national Financial Fuv.res

Exchange yesterday. Sentiment

remained very bullish after lastapomung economic «-ounuries next weeK* aealnst dollar l„ 19115. ,
J

,
including last Friday's end, and the Budget statement J2!?£

J

M3.15 to 178 95 FebruarT
wet*k * round of interest rate

nent figures. A cut in to the Chancellor of the averse 134^45. Exchange rale
culs included a half point

M-YEAR 12% MOTIONAL GILT
C50.DM 32ndi of 100‘.

Close Nigh Low Prev
Msreh 119-18 118.T6 118-07 117-25
Jvm 120-30 120-30 118-31 118A0
Sept 121.09 — — 119.20
Estimated volume 6.353 (10-254)
Previous day’s open Int 6.234 (6.718)
Baals quote (clean cesh poco of 13%
Treasury 2004LCa less equivalent price
of near futures contract) -4 to 4
(32nd* }

10% NOTIONAL SHORT GILT
-"

£100,000 64the of 100%
Close High Lew Prev

March 99-29 99-08 99-08 98-62
Juno 99-40 99-40 99-OS 99-03
Estimated volume 356 (353)
Previous day's open nit 891 (920)

THREE-MONTH STERLING
£500.000 points of 100%

US TREASURY BONOS
8% SI00.000 32nd

»

oi 100%

Close High Low
March 9801 97-00 95-00 S

-"£Ty June 96-16 96-17 94.13 J

117-29 sept 95J4 53-26 93-24 £

118.00 Eaiimated volume 6.918 <12.004)

113-20 Previous day'* open int— (6.106)

CHICAGO
US TREASURY BONDS (CRT) 8%
9100.000 32nd* of TOO*'.

98-

62 Dec

99-

08 March

the Federal Reserves discount Exchequer next Tuesday. The Sd« 19L6Tagainst 1574 six
rate before the- weekend had POtmd weakened against the months So!

^
little impact,, as it merely dollar, but improved against ^ ye„ ^5 Hule changed
countered earlier moves by the major currencies. It fell noamst the dollar n nuiei Tokvo
r^nnan Bundesbank and Bank of * Pjints lo "*'c KS£. MS
Atr ihc London: close the DM *3 2525; ®m S fr£ ftd SJttU^SaS? “Si

dollar had advanced to DM 2.28 FFr 10.0075: SFr 2.7975 from Sus currency «£, iSi«2 rale

inder 19L6. against 157.4 six SS^JS*" i‘E
e
JiLSJTS!!

months ago. rale. Recent US economic data

The yen was Hule changed P”V£
di^t0

ih5
r
^.K

Cl
{K

against the dollar in quiet Tokyo
JjJ i»l!!

e
an7 ,S

eL™t *!??_ wJdinjiiiD <rM>i-uinfnrc wt,n h-,4 dollar and US interest rates had

~ - -

Close High Low Prev
March 88.19 88.19 88.14 88.14
June 89.22 5915 5915 5915
Sept 89.63 89 63 89.57 89.55
Dec 89.91 89.90 89.89 89.86
Match 9002 — — 89 97

June 93-27 93-27 32-15 9'

Sept — — —
Dec 92-28 92-28 82-03 31

March 92-13 92-13 51-09 31

June — — — K
US TREASURY BILLS (IMM) Sim

further downward potential.

US Treasury bonds for June
delivery opened at 04-22, up trr.m

June 90.04 — — 89.99
Estimated volume 2.421 (2-600)
Previous day's open un 11.971 (11.963)

FT-SE 100 INDEX
£25 per full Index point

Close High Low Prevt
rnxa

t
and was uaetangrt considerations ifier round of 93-28 and £s*d initial! v on profit =J=^==.;S* o~_

S
j
r J”1" ™ discount rate cuts, involving Use taking to a low of 94-13. It was M . .J**? .ATJ cert

SF'
Jjf

88®; J™** f/0l
2

D-MARK — Trading range Federal Reserve. Bank of Japan only after the Mart of trading in “J^e
ch

lUzo iHoo iIb’S 2S®!i
Y17B.45.- On Bank of England against the dollar in 198S4K Is and German Bundesbank. The Chicago that tthe market’s recent sept i6i.oo — — iSo.45

bullish trend reasserted itself

r—
"Latest High Low Prev

March 93.44 93 45 9339 93 40
June 8375 93.78 93.71 93-69

Sept 93.74 93 75 93.67 93.63
Dec 93 63 93.63 93.57 93.49
March 93.45 93.45 83.42 93 32
June 93 27 83.27 83-24 93.14

Sept 93.14 93.14 -

—

92.98
Dec 92.99 B2.99 — 92 S3

5*2 CERT DEPOSIT (IMM) Sim points'of

figures the dollar’s index rose to 3.4510
US ft from J 17-3- averaj
STERLING — Trading range index

February dollar closed at Y17960. corn-
average 2.3310. Exchange rate pared with Y179.63 on Friday and va,ues were pushed up to a 5
index 134J!, against I24u2 six Commercial demand and short h «Kh 96-17 before finishing j\Commercial demand and short

covering suported the US cur-
14960 to 1.0525. February The D-mark lost ground to the rencj\ but volume was too small
average 1,4297.. Exchange rate dollar in Frankfurt. Turnover for significant movement. Mr

STERLING — Trading range index 134.2, against I24J! six Commercial demand and short h,«h of 96-17 b^01-* finishing
against the dollar In 1985-86 Is months ago. covering suported the US cur- ° r 9&1S. Euro-doliar prices
14960 to 1.0525. February The D-mark lost ground to the rency but volume was too small benefited from the same bullish
average 1*4297.. Exchange rate dollar in Frankfurt. Turnover for significant movement. Mr fecl and lhe three-month price

index closed unchanged at 73.7, was moderate, and there were Yasuhlro Nakasone Japanese °Pened at 92.»0 up from 92.66

compared with 8Q.Q six months no new factors, as tie dollar prime Minister, dismissed specu-
and t

'!osed a: 92 ,s-

ago. ro«ie to DM 2.2340 from ia t ton about another earlv cut in Sterling based contracts were
Trading in • sterling was DM 2.2340. to finished around the Bank of Janan's discount a *s0 firmcr as hopes increased

nervous ahead of the Geneva top of the day’s range: Short
.

Ban
,

or
.

JaPa" s dtscount
of aD ear,y clit ln UK rjeanng

meeting of ministers from the covering began m the Far East Tal** saying u was too soon for bank base rates. The market’s

Sept 161.00 — — 160.4
Estimated volume 381 (629)
Previous day * open iru 1.570 (1,523)

THREE-MONTH EURODOLLAR
~

Sim points Of 100",

Latest High Low Prev
March 92.78 92.79 32.77 92.76
Juna 93.07 93.07 93.07 92 99
Sapt 92 89
Dec --

92.71

Organisation Petroleum and continued in Europe, while discussion.

POUND SPOT—FORWARD AGAINST POUND CURRENCYMOVEMENTS

Merck 10 wraad CIOM CKm mnnth
US. 1.4380.1.4600 1.4440-1 .4650 O 964.63c pm
Canada £0145-2.0333 2 014S-2.01B? 0.06J> 03c dts
Noimnd. 3 68>a-3 72', S.7l J,-3.72'* 2S-2*ac pm
Bel^jfom 68.93-67 45 (7 35-67 45 4c prn-7 die
Denmark 12 -07>j-12. 17V 1X16-12.17 4>r3V>re pm
Ireland 1 0790-1 0895 1.0860-1.0870 043-0.5&P cks
W. Gcr. 3.27-3.30 3.29-3JO 2V2>, pra
Portugal 210.0-216’, 214V215V l»-560c dis
Spain 206^40-207.

5.36 1.57-1.52 pm 4J8
0.09 0 27-0.09 pm 0.3S

Z* ZrZ’JT S-2 ttSfc.-

Bank of Morgan
England Guaranty

-0.27 30-16 pm
*01 JIVTOJ pm X7Z Austrian schilling.

“S.58UM&
“J-** Belgian franc..

8.19 6V5 f
» pm 7.M p&hish kroner

-21 07 485-14Bpm -17.77 Deutsche mark..

.

0.05 10 pm-SOda —0.68 Swiss franc..
-8.25 29-36 die -5 82 Guilder . .

Canadian dollar.

ial 210.0-21 6’, 214’,-215>, IK-560c dis -21 07 085-14Spm
206.40-207.65 207.0-207J 30 pm-20c-d>S 0 05 10 pm-OOdS
222311-2240 2233V22344 ll-l6Ure dis -8J5 29-36 die

y 10.33-10 611- 10 404-10.41S i«.>.ore dis -0.65 2%-31> dis
10-06^-10.13^ 10.12V10.13>, 1V-2',c dia -2.67 5V6'« dis

n 10481,-1053 >, 10 52VW.531
, 1V1«« pm 1/42 3VZ* Pm

25Sr,-Z81», 260>r^6t4 IMVy pm 6.90 4>,-4 pm
a 22.91-23 18 23.12-23.16 15V13cm pm 7.03 33V30 pm

2.76sr2.BO>, 2-70 ‘,-2 80 1, 2>,-2c pm 9.12 SH-M pm
Balgian rate is for convertible francs. Financial franc 68 00-68 10.
Sis-month forward dollar 2.80-2 7&c pm. 12-month 4 T5-4£0c pm.
f Correciian (March 7)- F Fr-E. closing rale was 10 00>,-10 OI 1

,.

Index Change

iTi~ —18.0
118.6 4 9.5
78.6 -12.4

125.4 *7.7
94.5 -8.1
85.3 -1.5
134.2 4 14.0
163.5 4 13.2
123.5 4 8.7
71.5 -10.3
46.4 -17.7
1B1.6 441.1

-5 82 Guilder . . 123.5 . -t8.7
-1.13 French franc 71.5 —10.3
-2J7 Ure 46.4 -17.7
1 .04 Yen„ . JOIMJ

Bmbh Goamnty changes: avsesga

.7J8 1880-1382“ 100. Bank of England Index

(ban average 1975—100).

DOLLAR SPOT—FORWARD AGAINST DOLLAR
Day's

March 10 spread dose One month

UKt 1.4390-1 .4600 1.4440-1.4450 0 6&4?63c pm
Ireland t 1J220-1J48S 1J280-1.3290 1 JO-1 05c pm
Canada 13965-14Q25 1J972-1 3980 0.SS-0.82c dis
Nethlnd. 2JS85-2.S810 2.5730-2.5740 0.44-0.42c pm

% Three
pj. months

CURRENCY RATES -

•Bank special European -

March. 10 rate Drawing Currency
% Rights Unit

optimism was based on sterling’s
steady trend and last week's cut
in several other lending rates in
Europe, Japan and the US. Cash
rales were a little easier which
helped futures prices improve.
Today’s UK money supply figures
are likely to provide a further
clue as tu the timing of any
reduction in base rates.

Long gilt futures for June
deliver?' opened at 119-07 and ......

finished at the day’s high of
120-30. up from 119-00 on Friday.

as'aoa (C8nts 1

Thrce-raonih sterling deposits
for June delivery opened at 89.20
up from 89.15 and touched a high
of 89.25 before finishing at 69.22.

FT-SE prices finished- a little

softer in line with an easier
equity market and the March
price closed at 157.00 down from
156.70.

“.fZtZInv • Rings . Cuff Links

letterhead for a free design • tnamel Badges
incorporating your logo. 9 Paperweights O Medals

Quality PROMOTIONAL GIFTS
MaiaifJihuKt fit- Manhattan-Windsor - Jufphrr

STEWARD ST.. BIRMINGHAM. BI8 7AF.ENGLAND TELEX 338633
USA Address • ManhatUn-^Windsor PO Box 92791 Milwaukee. WI 53202

Conmeinfs soM. M. G'tenment.

£25.000 (cents par Cl)

Calls—Last
March April May Juna Sapt

20.53 _ 28 53 20.53 0-00 0.00
15-53 15.53 15-53 15.53 000 0.03 028
10.53 10 S3 10-53 10-M 0.00 0.23 0.87
5.87 6.48 6-W 7.59 0 14 0.99 2.16
2.76 3.68 4.19 5.18 1.37 2.88 4.37
1.01 1.86 Ml 3-37 4.88 6.13 7.54

Estimated volume total, Celle 203 Puts 17S
Previous day'a open mtaraat calls 9.405 Puts 6.884

March April May June Sapt

5.34 7.53
8.51 10.72

LONDON SE r/S OPTIONS
£12.500 (canto per £1) .

CURRENCY FUTURES

Belgium 45JS-46 80 46.60-46.70 U-ZTe die
Danmark 8.26V8.45t, 8.42-8.421, Vm pm-H dis
W. Gar. 2-2355 22805 2.2735-2.2805 0.63-0.58pf pm
Portugal 148V-149* 149>«-149V 200-SODc dm
Spain 141.50-144.10 143.70-143 85 40.70c dis
Italy 1524-1553 1546-1547 16-161ire tfcs

Norway 7JJ9V1.23*, 7.20V2 21 3-3Wu dis
France 6.88V7 03*, 7^1-7.014 5-5V: dis
Swadon 7.20-7.29* 7J8’.-7 29», 2-2'^irH dia

Spain
Italy

Norway
France
Swad on
Japan
Austria
Switz.

179.2S-18O.80 180.80-180.70 0.30-0-Z7y pm
Ina 15.71V16JM4 15.99-16.00 3-lgro pra 1.51 6-4 pm
Iz. 1-8330-1.9420 1.9360-1.3370 0-6B-0.63C pm 4.09 184-1.79 pm
t UK and Ireland are quoted m Us currency. Forward premiums ane
ditcouma apply ta the US dollar and not lo the. individual currency.

Belgian rate is for convertible francs. Financial franc 47.05-47 15.

5.36 1.57-142 pm 4.28 Sterling.. -
10.14 3.O0-2.6S pm 8.49 7
-5.1S 1.36-1 41ds -3.95 Csn»d'an 5. 31.74

2 01 1-25-1.21 pm 1.92 A“»tria Sch 4
-6 32 35-43 dis -3^5 SmUTx?" 7

*

-0.18 *• pmA dis — SKl Kr
’ si,

» 3.20 1.76-1.71 pm 3.06 2U1?5^
'

' X ?

-Z7.96 650-1350ds -28.62 p~l?*h Vr 91^
-4.60 150-200 rf* —4 .88 [^"ch ||!
-12.05 39-41 dis -1036 y™ ' S

'

“*

%

“f 55 *k»rw»Y Kr. 8
—9-23 11-12>, dis —6.72 Span'll Pta. —
-3.51 SS-8 dis -3.20 Swedish Kr Ola
189 0.94-0JO pm 2JJ4 Swiss Fr... . 4
1.51 6-4 pm 1.2S Greek Drch 20 !;

4.09 1^4-1.79 pm 3.78 Irish Punt ..
* -

Forward premiums and ",rr .mo ,

0.790421 0.656542 Zr>in
1.14455 0.950673 roU

!

" X.3S904 Spot
18.2450 15.1490 1 445
N'A 44.1803

9.55830 7.97900
2.69923 2.15803

POUND—5 (FOREIGN EXCHANGE)

Spot 1-mth. 3-mth. U-mth. 12jntfi.

1.445 1.4381 1-4291 1.4168 13978

IMM—STEALING Si perjc

Latest " High Low Prev

S'25229 £'21252 March 1.4415 1.4480 1A37S
rrnr.cn rr... uji 7^MB1 June 1.4260 1.432S 14220 1.4355

Yen . J 4 * lol’sOO ItTso! *»' ' *}£ ’ PHILADELPHIA SE £/S OPTIONS
Norway Kr. 8 8.16737 6.81870 14020 V4020 14020 1 -4110 £12.500 (canto per £1)
Span'h Pta. — 164.011 136.089 LIFFE—STBtUNG £25,000 S par E
Swedish Kr 9i3 8.29384 6.90426 —

-

Swiss Fr .. . 4 2 20051 1 82910 Cfoaa High Low Prev

Greek Ori* 80«2 16LM6 1M.12? "*••««•
J
«0 1.4460 14«4 1.4590

frith Punt.. ' - N'A 0.713719 Juna 1.4240 1.4377 1.4265 1.4440
Sept 1.4120 1 4212 1.4212 1.4320

CS/SDR rate for March 7: 1.61732. Estimated volume 51 (53)
Previous day's open Hit 2.922 (2.908)

OTHER CURRENCEIS uffe—Deutsche marks
.. T!.Y - .

^
.

1
.

,
DM 125.000 S par DM

Close Higti Low
Mar 10 £ S Match 0,4386 0 4420 0.4378 0.4487

Juna 0.4420 0.4476 ' 0^425 ' 0.4523
—

, .. EsUmatsd volume 178 (19)
'

Arg'tlna.. 1,1520.1.1543 0^000-0.8010 Previous day's open Int 330 (329)

6.63998
1468.08 ij?.

1.25 19-20 — — 13.20 20.70
1J0 14.20 ' — — 14.20 15.90

1J5 9,20 9.20 10.80 9-70 11-10
1.40 4.50 4.50 6 80 6.20 7.60
1.45 1JO 1.70 370 3.40 5-40
1.50 0.15 OJU 1.60 1.70 3.55

Previous dsy't open int. Calls 5,462 Puts 6,570
Volume. 279

March April
0.05 —
0.0S — —

_ 030 0.95
0.65 1 BO

0-90 1.60 3.00
2.10 2.90 4.70
4.20 5.20 7.40

5 00 7JO 7.40 840 10.40

206.500 171.501

2.30051
161.686
N'A

EXCHANGE .PROS?.

•CS/SDR rate for March 7: 1.61732.

OTHER CURRENCEIS

1.62910
,

134.121 Marct
0.713719 June

Sept

Calls—Last
March April May June Sapt

F Fr. S Fr.

0.303 0.438
S.851 6.534

1.445 3.285 26U> 10.13 8.798 3.718 2334. 9.017 67.40 „ „11
---—

~TT
1. 2.280 180.7. 7.013 1.937 2J574 1547.. 1J96 46.65 Arg tlna.. 1.1620-1.1643 0^000 0.8010

-- j - Autalla „ 2.0460-8.0900 1.48EO-1.485S
0.438 1. 79.21 5.074 0.849 1.128 678JO Q.612 20.46 i

9
nolr,

6.534 12.62 1000. 38.81 10.73 14.24 8559. 7.726-258.2 Finland .. 7 4180-7.4280 5 1530-3 1550— Greece . 203.00-206.00 140.50143.50
1.426 3.253 257.7 IO. 2.762 3.670 2805. 1.991 66.54 H'kong . 1 1.2468 JUhSflt 7^085.-^8105

Puts—Last
March April May Juna Sapt

Company Notices

ENTE NAZIONALE
PER L’ENERGIA
ELETRICA (ENEL)
SUS 300.000.000

FLOATING RATE
NOTES DUE 2000

For the six months, March
3. 19K6 to September 2.

19Wi ihe rale of interest has

been fixed at 8 I 'l6 Cc P.A.

The interest due on
September X 19X6 acamst

coupon nr 3 will he

5US 4 12.0S and has been

computed on the actual

number of davs elapsed

(184) divided by 3W).

THE PRINCIPAL
PAYING AGENT

SOCIETE GENERAI.E
ALSACIENNE
DEBANQUE .

15, Avenue Emile Reuter

LUXEMBOURG

1.45 0.60 2.15 — 3.10 —
1.50 0.05 0.60 — 1.75 —

Previous jf4X>.9R4P .biL.C«>l« 98.098_.Puto.66.a79
Pfrtlous day's volume. Calls 1.783 Puts 944

— 1.35 — 3JX) 6.15
1.65 3.00 — 5-55 —

Personal
WIMBLEDON ticket* wit" Ewcutlv* En-

tertainment still ata liable tor groups of
6 or more. From El SO ee» ,

person.

TOFBUR G.

USSIOO.OOO.OOO

SOCIETE NATIONALE DES
CKEMINS DE FER FRANCAIS

12S% Guaranteed Note* due 1992
with dotachablo Warranto to

Purchase
USS100.000.000

12V; Guaranteed Notes due 1992
NOTICE OF PARTIAL REDEMPTION

NOTICE IS HEREBY GIVEN that
pursuant to the trval agency agree-
ment nated a* ol December 15ih. 1984
between sncF and Banoue Nationale
dc Pari* iLuacmboargl S A. the KUlow-
ing Notes in the principal amount
ol USS6.0 00.000 have been drawn
bv >Ot and are due for redemption
on April 7th. t9B6 at the office* 01
the paying agents at JO» meetfer
with accrued interest theron to said
redemption date.
101204-101377 101411-101415

101505.101927
The Fiscal Agent

BANQUE NATIONALE DE PARIS
fLUXEMBOURG) S'-

LAFARGE COPPEE
USS 40.000,000

15J% 1981/1989

On February 27. 1966 Bonds for the

amount of US54.000.000 have been
die nun In the presence of a notary
public lor redemption on April 15.

1986.

The following Bonds will be re-

deemable coupon due October 15,

1386 and fallowing attached:

17061 to 21060 Incl

Amount outstanding: USS24.000.000
Outstanding drawn Bonds:
26240 to 262SS 2836b to 25367
26384 to 26391 26416
25719 tD 26733 all inclusive

The Fiscel Agent
KRE01ETBANK. 5A
Luxembourgeoise

Luxembourg
March 11. 1986

STERLING INDEX
0.357 0.516 1.178 93.3D 3.622 1. ll339 798.6 0.721 24.09 lr*t».. . i

116.00* 80.20*
J '

!— Kuwait . 0.41 IB -0.4125 0.2BHS 0-2B&95
>3 1. 600.9 0.548 18.13 Luh burg 67.35.67.45 46.60-16.700.269 0.369 0.886 70.21 2.725 0.753 l. 600.9 0.642 18.13 i^ burg 67

-f

5

0.448 0.647 1.475 116ul 4.634 1,858 1.664 lOOO. 0.903 30.17 IJliaMlol
0.496 0.716 "l.634 129^4 "5023 1.397 I.B43 ' 1 108. 1. Ts.42 Saudi Ar! S.?64O-5'-2740 3*6520-3.6560

1.484 2.145 4.886 387.2 15.03 4.151 5.516 3315. a.998 100. •‘"POT*- S'iiSS'J'ilSS

Yen per 1.000; French Fr pr 10: Lira pm 1.000: BeJfl Fr par 100.

EURO-CURRENCY INTEREST RATES

Sterling. •

U.S. Dollar ..

Can Dollar-
D Guilder
8w. Franc...
Deutechrork
Fr. Franc . ••

Italian Lire-

B.Fr..Com .

Yan.
. Krone ..

AsianSiSngi

I35e-l3i a

Tie i‘e

'VtfZ'
2Ut3
47S 51b
air 8&S
IS- 17

91« 10
10U-10»«
5.i;.6.s
BI48S
7I|,-7ifl

7 Days ..

notice
1

Montn
Three
Months

15U 13 U 121*1253 tHeia
7hr7la 7J6-71B 7ia 7i’

12S» 1270 IZ.L-l*-'* ll '« -11 ia

i; 5 s 5,;-5.« Bl;.S»«
8»a-*»« 31.'-3 .- 33,-37a
4^ 4r8 41*4*.
13 16 153a-lSs* 14-141®

181;- 20 lj 18V 1**4 171; I8I4

Sln-oore. 3.1140-3.18002.1630-2.1640
S.Af. -Cm 1 2.8570-2.8660 1.9840-1.9900
S.A|.tFn>. 3.97204.0850,2.7585 8.8370
U.A.E... -S.293O-5.2990i3.6725-3.673S

'Salting rata.

1Correct>on (March 7):—HKS-C rate was
11.4110-11.4340.

'»*
.

8.30 am 73.6 732
9.00 am 73.7 73J
10.00 am 73.7 732
1L00 am 73.7 73.3

Noon 73.6 73.3

1.00 pm 73JJ 73.4

2.00 pm 73.8 73.7

3.00 pm 73.5 73.9

4.00 pm 73.7 73.7

£ WORLD VALUE OF THE POUND

LUs-llSs lUnllU

12121a 10i;-ll
163a-16J e 15-151;

EMS EUROPEAN CURRENCY UNIT RATES

The table below give* the latest available rate of exchange for the

pound against various currencies on March 10, 198fL In some rases

rate b nominal. Market rates are the average of buying and selling rates

except where they ere shown to be otherwise. In some rases market

rates have been calculated from those of foreign currencies to which
they are tied.

Abbreviations! (A) approximate rate, no direct quotation available;

(F) free rate; (P) based on US dollar parities and going sterfing-dollar

rates: (T) tourist rate; (Bas) basic rate; (bg) buying rate; (Bk) bankers'
rates; (cm) commercial rate; (ch) convertible rate; (fn) financial rate
(exC) exchange certificate rate; (nc) non commercial rate; (nom)
nominal; (o) official rate; (sg) setting race; <c) controlled rate;

(u) unified rate.

95e-9M
-iavi3-'4

5;.-.5%
881;

7.k-7,;

9*B »»e
IQ'e-llU
5 ,-5»;
7J* BU
7.<7,>

Belgian Franc ...

Danish Krone ...

German D-mark
French Franc ...

Dutch Guilder...
Irish Punt
Julian Lira

Ecu
cemral

Currency
amounts

against Ecu

% change
from

central
% change

sdjuradlor Dhargence
rates March 10 rale divergence limit V.

44.8920 44.1802 -7.45 + 7-11 ±1.5425
8.12857 7.97900 -1.84 +0.72 ±1.6421
2-22000 2.15803 -3.59 -1 03 ±1.1455
6.86402 5.63998 -3.28 -0.70 ±1.3654
2.52208 2 43639 -3 40 -0 84 ±1.5162
0.724578 0713719 -1.50 +1-08 ±1.6873
1520.60 1468.08 -3.45 -1.93 ±4.0656

Long-term Eurodollars: two years TVfl1
* Der cam; three years S-S’* per cent:

four years SV8H per cent; live yearj Va-BS per cent nominal. Short-urm rates
are coil lor US dollars and Japanese yan; others two days' notice.

Changes are lor Ecu. tharefora positive change denotes a
weak currency. Adjustment calculated by Financial Times.

MONEY MARKETS

Rates ease on base rate hopes
TntAi-ecf rates were lower in of bills at 12iV12i per cent arranged overnight currency
Interest raies were

unwinding on March 13. The swaps id an effort to meet the

ISSMSwiM! Prediction Sreiast^ias later revised toa money market’s liquidity needs,
geared iueu 10wares a re

shortage of around £Z,40Cm It had already carried out four

lup
C
i
ea
the

S
tim?nE^ Sy^reduc- before

8
taking into account the days swaps last Friday. Iaaddi-

ever, the um>nB of a > .

. eariy help and the Bank gave tion the Bank also announced its

tiSiav’«
Cr
^m

I

Mey
UQ
MP?ly^'figures additional help in the morning intention to offer a 2Way sale

toda> s mon^ snippiy b
of £32201 through outright pur* and repurchase agreement at a
chases of £5m of eligiUe bank minimum bid rate of 4.3 per cent.

UK clearing banks base
lending rate 12} per cent

since January 9

tion the Bank also announced its
—~—

intention 10 offer a 2&day sale swaps were announced. While
and repurchase agreement at a tax payments accounted for some
minimum bid rate of 4.3 per cent, of the drain on funds, there

Afghanistan ......— Afghani..— —

-

Albania Lak— -~

—

Algeria... Dinar —-
inrinm : French France ..
Andorra

1 Spanish Peseta.
Angola Kwanza.
Antigua. E. Caribbean 9
Argentina^—— .... Austral

Aruba Florin . .... .— ...

Australia Australian S
Austria. - schilling
Azores— Portuga'se Eeoudo
Bahamas ............. Ba. Dollar
Bahrain Dinar
Balearic isles- Spa Peseta
Bangladesh Taka
Barbados Barbados 3

•Wum — B. Franc
Bsllze.. b S
Benin -— C.F.A. Frano
Bermuda. gga p

Ngultrum

Bolivia Bolivian Paso

Potswana — Pula
Brazil —... Cruzado
BriL Virgin Isles— U.S. S

Brunei Brunei s
Bulgaria - Lev
Burkino Faso C.F.A. Franc
Burma. •— Kyat
Burundi— —~ Burundi Frane

likely to proviae some
of eligible bank minimum bid rate of 4.3 per cent, of the drain on funds, there gw*

. Crxr

ll?fc M?cen?ftJS bills In band 2 at 12A per cent This coincides with a «flarlng appeared to be a further technt* Burundi- — Burundi Frar

hnf short term and sale and repurchase agree- agreement of DM 55bn later tins cal shortage following last weeks Cameroon— c.fjl Franc
1144 -12* per cent but anon term

t5 on m7m Wii» at 12A- week. Call money was^ trading decision by the Bundesbank not Canada......;. Canadians
rates remained high.

, cent, unwinding on around 5 per cent before the to reduce its Lombard rate. SSS*va!da’
l

ta Sna'v' escu
While the Bank of England March 14.

* £?5tY5S“ HLr

-

appeared to accommodate dis- Further hel« was given in the .uitdohmv c,vim.
count houses’ reluctance to sell

aftern<xm of £i5im through out- FT LONDON INTERBANK FIXING
bills outright, short term

afiernoon of £151m through out-

right purchases of eligible bank
liquidity remained tight ahead

bi |js ^ band 2 at 12iir per cent
of today’s banking figures with ^le assistance came to £295m,
overnight interbank mopey makinE a total of £1.210m.
touching. 15 per cent berore

jn Frankfurt the Bundesbank
easing to' 12 per cent

. oi ?S NEW YORK RATES
with factors affecting the market (Lunchtime)
including maturing assistance

making a total of £1 ,210m.
In Frankfurt the Bundesbank

NEW YORK RATES
(Lunchtime)

including maturtnp assistance
primp „„ 9

and a take up of Treasury Wi» loan rau
together draining £9fi0m and tne funds 7*a

Unwinding Of previous Kilt Fod funds at miarvaniipn „. —

SSCh
Treasury Bill, * *»*

by Exchequer transactions which One momh 6.13

added £240m. a fall in the noie

circulation of £290m and
,
b
?2ji s.* mornn .. Ill !! i£

balances brought forward loom 0ne year 700
above target Two year 7.1S

To help alleviate the shortage ’j*

the Bank offered an MtoWW “““JZ ?5
of assistance which totalled Seveo ye/>r ;• 7.0
£442m and comprised sale and -10 7.79

repurchase agreements on f442m 30 yaar — ; 8.w

Canary Itlandt Spanish Peseta
Cape Verde la— Cape V. Escudo
Cayman islands. .. Cay. Is *
Cent. Air. Republic C.F-A. Franc
Chad C.F.A. Frano
Ctiila - Chilean Peso
China—-.— Renminbi Yuen

11.00a.m. Mareh. 15i Six months U.S. dollara CoJombia-: Col. Peso
— .k .id - ~ • • Comoro Islandi.— C.F-A. Franc
Three month* U.S.

^ bId7 7llG offer 7 S IB
Congo i6razavllfe>. C.F.A. Frano

..... Costa Rica .— Colon
bid 77/16 offer 7 S/16 .

- - - Cuba — Quban Peso

,
five reference bank, st 11 am each C^rue— CyDniS^

The fixing rates era the *rithmajle working day. Tho bank* are national CzechoatovaklA— . Koruna
means, rounded to the nearest one- Wesimlnstar Bank. Bank of Tokyo.

sixteenth, of the bid end offered rates Deutsche Bank, Banque Nationale da Denmark Danish Kroner
for SlOm quoted by the market to Pari* and Morgan Guaranty 7ru#T, niown. t«ne

Six months U.S. doUara

bid 7 7i1G offer 7 B IE

Czechoslovakia.... Koruna

Djrbout/-....
Dominica m-

Danish Kroner
Djibouti Franc
C. Caribbean S

LONDON MONEY RATES

Three ux
Months Months

0cmInlean Repub. Dominican Peao

Ecuador - Sucre

Egypt— Egyptian £

MONEY RATES

Interbank •

Sterling CDs.—---
LocelAuthorityDCPOs
Local Author'y Bonds
Discount Mkt Oepos.
Company Depoe- •

Finance House Depot
Treasury Bill# '.Buyi

.

Sank Bills iBuy*

Fine Trade Bills'Buy

»

Dollar CDs..
SDR Linked Depos.. -

ECU papos- -—

^

12 IS J3.13U .12,’ji 13H itit 32.": 11 A'H«s I Iri-llJ# cl Salvador colon

- _
— -is-r-ia.l llfl-llfi ll.l 11,t lOli 10.1 Equatorial Guinea. C.FJl. Franc

13U iZiy-13 121e llic lHa ll'e Ethiopia —. . Ethroplan Birr- - „ IS lzi® lUr 11- Falkland Islands.. Falkland la £
I2S.-13 125S-185, 22U 11*« - - Faroe Islands Danish Kroner
13ic 12t«-l234 1214 11*4 *- - FIJI Islands. - Fiji S- - UTa IU “ti Finland —...Markka

z z 1%\a,;

in = ^^VAfiSSECnSr
7.35 7.40 7.35-7.40 7.35 7.40 7.45 7.50 F«"Ch OWM.. Local Franc

fi Bij *74. a 7 v .*7
. 7 • .7/% p wnch Pacifjc lln rranc

MA 9M9*.
Gabon 2fA',aBC

March 10

Frankfurt
Paris ....

Zurich
Amsterdam
Tokyo -

Milan . ..

Brussels
Dublin -

Treasury Bills (sell): one-month 12V per can:; thres-momhs IU, per cent.

|| Bank Bins (eeilJ: onc-montH 12’j, per cent: throe.months 11^
*i*-1 1*s per cent

One Two Three ..SiX Lombard Traa . urv B .ils: Average tender rate jt discount 11-5336 per cam. €CGD F«»ed

Ov*r-n/fl'J Month Months MOntne Months InVntipn Financa scheme IV rderanea date February a to March 5 (inclusive) • 12 654— ... ~-rn , . JL T a A S;—r;— per cent. Local authority and Finance Houses seven days' nonce, others seven
4.B5.1 4.50 4.554j45-4.404^U 4.554.554.50 5.5 P

,we- _ FinflnCB Houses Base Rates 13 per cent from March 1 1986.

8fc 8 . S,< BU BJfi B... B Brf 0*4 „ nopos.it Rate for sums at seven day' nonce 6-5>« per cent. Certificates ol

’4 1 ’•[ • f'f
— *“ ** T,x Deposits (Series 6). Deposits £100.000 end over held under one month

5 34375 l;«W75
“

6.40625 - I 121, per cent: aeenhne »' jeM^thrae sre

Gabon aFJt. Franc
Gambia. Dalasi
Germany iEosh... . Ostmark
Germany iWesti.... Deutsche Mark
Ghana Cadi
Gibraltar Gibraltar G
Greece Drachma

VALUE OF
£ STERLING

99.00
e.99

(A'6.91
10.13

207.16
43.9765
3.91
1.1532

8.51 (18*
2.0400
23.14
215.0
1.4445
0.5475

207.15
43.05
2.9135

icmi 67.40
'..fn* 68.05

Z30
506.50

1.4445
17.50

(O. 8686967.6
8.3925

19.8850 1 20*
1.4445

3.1170
1.3544
606.50
10.7738
156.10

506.50
8.0166
£07.15
189.31
1.2095
506.50
506.60
267.13
4.6633

lF.256.79
506.60
506.50

(U* 78.15
1.8736
0.7375

i icomi 8.75
. n c 15.M
( 14.79

12.1650
846.0

3.91

3.93 *7»

.oi 157.37
iF> 211.73
(O' 1.2025
(Ti 1.9100

7.2025

506.50
3.0100

1.0
12.1650

1.5726
7.4230

10.13
506.15
10.13

174.0
606.50
9.10
3.2950
5.2950
130.91
1.0
804.50

Greenland—— Danish Kroner
Grenade—— E. Caribbean 8
Guadaloupa Local Frano
Guam — — U.S. 5
Guatemala- Quetzal
Guinea..— Franc
Guinea-Bissau .... Peso
Guyana—— - Guyanese 5
Haiti. — Gourde
Honduras — Lempira
Hong Kong--..— H.K. S

Iceland——— ... I. Krona
India —... Ind. Rupee
Indonesia. —— Rupiah
(ran- Rial
Iraq..— Iraqi Dinar
Irish Republic Irish £
Israel Shekel
Italy — Lira
Ivory Coast — C.FJL Frano

Jamaica.— Jamaica Dollar
Japan Yen
Jordan — Jordanian Dinar

Kampuchea——— Riel
Kenya - Kenya Shilling
Kiribati Australian S
Korea 'Nth Won
Korea 'Bth*-. Won
Kuwait — .. Kuwaiti Dinar

Laos...—..— New Kip
Lebanon Lebanese £
Lesotho Maluti
Liberia— Liberian 8
Libya Libyan Dinar
Llechtenetein— Swiss Frane
Luxembourg..^-. Lux Franc

Macao. Pataca
Madeira PortugueseEscudo
Malagasy Republic MG Frano
Malawi Kwacha
Malaysia R>nngit

Rufiyaa
Maidive Islands-...
Mall Republic- C.F.A. Frano
Malta- — Maltese Ura
Martinique Lacal Franc
Mauretania Ouguiya
Mauritius- M. rtupea

Mexico-..- Mexican Paso

Miquelon Local Frane
Monaco French Franc
Mongolia.— ... lurgrlk
Montserrat- E. Caribbean $
Morocco Dirham
Mozambique Metical

VALUE OF
£ STERLING

12.1650
3.91
10.13
1.4445
1.4445

492.49 1 19 •

246.94
5.7840

7.24
2.90

11.2530

59.7340
17.50
1,636.81
1 16.00 isgi
0.4525
1.0665

Peru Inti
Philippines - - Philippine Peso
Pitcairn islands..

.. ^^Tz^andS

VALUE OF
£ STERLING

exe<A>2t).0fi. 16,

88.10

Portugal - PortugueseEscudo
Puerto Rico, - U.S. 8

Qatar Qatari Ryal

Reunion Island French Frano

Romania.-. Leu

Rwanda .— Rwanda Franc

St. Christopher-— E. Caribbean S
SL Helena.— SL Helena £
St. Lucia East'Carribean 8KW** l
st- P**rra -— Local Franc

7.5915 (sg>
261.0
0.5110

N'A
83.35
2.0480
t.*6

1.285,.48
0.4120

Miquelon Local Frane
Monaco French Franc
Mongolia mrgrik
Montserrat- E. Caribbean $
Morocco Dirham
Mozambique - Metical

Namibia 8JL Rand
Nauru — Austalian Dollar
Nepal Nepalese Rupee
Netherlands Guilder
NathcriandAntllee Antillian Guilder
New Zealand N.Z. Dollar
Nicaragua Cordoba
Niger Republic— C.F.A. Frane
Nigeria— - Naira
Norway Norwegian Krona
Oman Sul'ate of Rial Omani
Pakistan . Pakistan Rpee
Panama — — Balboa
Papua N. Guinea— Kina

Paraguay — Guarani

10.14
606,50
0,5720
10.13
111.53
19.4250

•F676.52
i.C'639.66

10.13
10.13

4.86
3.91
13.00 >egi

(Ai 59-28^

2.B61B
2.0480
29.69
3.7175
2.61
2.7676
1040.33
606,50

1.477568 eg.
10.41
0.5585
22.80
1.4446
1.4010

345.72.10.
1174.00 .7.

SL Vincent—— . E. Caribbean 8
Samoa American - U.S. S
San Marino Italian Ura
Sao Tome A Prin... Dobra

Saudi Arabia - Saudi Ryal
Senegal-. C.F.A. Frane
Seyeheiieiw— ... -S. Rupee
Sierra Leo.ie — Leone
Singapore Singapore S
Solomon islands — Solomon Is. 8
Somali Republic — Somali Shilling
South Africa— Rand
Spam Peseta
Spanish ports In
North Africa Peseta

Sri Lanka- — . . S. L. Rupee
Sudan Republic .... Sudan c
Surinam - S. Guilder
Swaziland Ulangenl
Sweden S. Krona
Switzerland .—— Swiss Franc
Syria ... Syrian £

Taiwan New Taiwan 8
Tanzania— - Tan. Shilling
Thailand Baht
Togo Republic— G.FJL Frano
Tonga Islands— Pa'anga
Trinidad..—— Trinidad A Tob 8
Tunisia Tunisian Dinar
Turkey - Turkish Ura
Turks A Caicos— U.S. 3
Tuvalu Australian S

Uganda — Uganda Shilling

United States- U.S. Dollar
Uruguay. Uruguay Peso
LItd.Arab Emirates UJLE. Dirham
U.S.S.R. Rouble

Vanuatu. ——- Vatu
Vatican——-—— Italian Lira

Venezuela— Bolivar

Vietnam New Dong
Virgin island U.S... U.S. Dollar

Western Samoa— Samoan Tala

8.2590
605.50

8.9340
(0> 7.23

3.1170
2.3950
63.02
8.8615

207.15

807.15
39.60
3.62
8.39
3.8615

10.53
2.7975

A' iTi 9.0
CMi 5.69

55.86
23.10
37.80
506.50

2.0480
5.21

1.0120icgi
874.10
1.4445
2.0480

1.4445
192.04

5.8960
1,0321

138.50
2,834.0

1 14, 6.23
.5. 10.67

( i6> 27.07

10. 17.98 1 15,
1.4445

60.13
Cm. 6.54
•NC, 18.28

Yemen .Nth»—
Yemen 'Sthi.

Yugoslavia

Zaira Republic-—
Zambia
Zimbabwe.

Ryal
. S. Yemen Dinar
. New Y Dinar

Zaire
- Kwacha
. Zimbabwe 6

lAi 10. 1675. so i

0.4970
458.31

77.1687
9.94

2.8900

7*1 1.1 • S.!3-t
5.» 5'j 5,i 6i»
5.34375 5.59375

lTEs-lB 17JS 17>«

7-10 9., 9J

16 161;
95y 9h

141b 14>6 l® 3* H’f'lf'r ”*

Tas^DeoM^s I Senes' 6). 0eposits £100 000 s'nd over held under one month t Rato is the (ranslat market (controlled), it Now one official rata. (1) Essential goods. (?) Preferential rate for priority imports such as foodstuffs.

1=i w cent: oncrhrao months 12 nor cent; three -sre months 11** pet cent; (4) Preferential rate for pub Ik: sector debr and aswntlol annons. (5) Preferential rare (6) Free rate lor Iusury imports, rem.ltancea of money abroad and foreign

ahie.na months 11*. oar cant; nino-12 meqU>s 11», par cent Under CiOO.tMO traval. (7) Parallel rata. (9) Banknote rates. (10) Ran lor e«Dorts. (MlNoarly all business transacnons (15) Vietnam

1

new dong equals 10 old dor.qa,

? t per «n Iron. Marah 7. Deooalis held under Series 5 IV, per cant. (18) Paru:-1 Inti equals 1.000 soles. (17) tsrael -.i naw shekel equal, 1.000 old shekels 08) Aruba florin:-nav, currency mtroduced January 1. 1386. (18)

Deposits withdrawn lor cash 7 per confc Guinea Republic:—frane. new exchange rate announced. i20) Breed:—! cruzado equals 1.000 crure.ros.

4 l
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BRITISH FUNDS
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112V 101*1 TriMS 12*4* 1992S
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Over Fifteen Years
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1
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'
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132 ^tembroiV .;
23S I

l4>4l+%
!
S20W - *7.1

36 ;+% ussaatf - 110
U +% . 0^ - 3.9

863p .+16 I SL13 - 1 60

H 1 Id .J 70 '44 *13 — t 1 —
tbaaSA.' £12*J-%

j

028-% * 50 < «
imanocr.. £ll%l-% :*I7(N 9 .

•

OI.Q. .) 455 !. . -9U30.-i23 J 126
'....J OSfl * -j

197 Lama iJohn. .. J 359
* 255 LMiiwi.Jia -.1 265

64 mmu'« 1 - 93 1-1

59 LiOejtFJ.Cr : 7b
93 VLon bCNdnuk—' 110
1*1 iLuwdi'V.Ji . 360 '+6

»60 55 i* 109
1325 18 71 93
N305 31 56 69
130*17 <60 103
50 20 '60 105
70 38-20 12-7

232 'UcAtome t Alfred I .
.]
3SW+71)} 0125 Z0

,

<7 109

195 -tkO-hriSJearZOp.' 275

90 !4McLau5hl«i A H ...
;
125 .

160 *104 'Magnet A Sauthenb.
'
146 "m . lkl 'u.«w. fHhtil

1
705 I,

*2

188 1 110 iMjraam Hairfar * 108 '

165 107 UairaKn Llano" 20o_ 1 165 '+3

119 ' 73 IMjfi Hivdl .... 119 1+2

a7 : 112 Merer im * 217 +7

28 14 .Miller
i
Sun! 1 On 2S +1

133 101%-Mart i6i 125
;

382 1*8 Mo+lem rj) ... — I 382 +4

890 ! 600 'Unearth 1 11 U . .. 80S +5
200 142 -Noningham Bncli 193

j

825 ' 600 'Pearce ‘ C H! 1 675
164 ' 95 (PerjmmonlDa 164
146 1 Bb IPhornu Timber J 100
410 i 100 Podum, J 380
277 ' 99 (fPofrawlOs ' 277
54Q '-344 WMC. _! 536

2 7?50:i.< 200
70 2 9 00 1 59
4 7 1.7 4 6 :10 4

175 23 52-1L1
50 2.3 -30 <146

45 30 39 ! 97
3 75' - '45 -
1525. 35. 35 '116

+1 ' 20 5 - 29' -
65 13. 7 4 '14.6

+4 I 1193-21 «5 135
+5 : ' 11 01 5 4 1 8 13J

I 65 2.1 <0 14.4

1 +7 75 7.0 lb 122
+20 525 « 4 1 '

.

..i 3W - 4 3* -
. 12.9 39 40 '60

1)2.9 27 ' 15 3« 7

1130 33 35 '-130
+2

53 I 16 Anne Inft. IQs ! 51 +*? : *) 75 05 23 —
d52S LO 75 'UL?
110.5 22 3 6-14 0

6*0 2D '53 13.4

065 6-4 23' 73
70 1.3:53 :i04
62 13 5b "17 9*

7 5 2.4 4 0 14 7

2 25' 29 '
37 -1U

MO 55 20 • 70
04 35 13 S3 13 7

1100 20-2.7*170
D4.5 15 8 9 H0.9
9150 22-40 1*0
140 25 4.9 136
792 34 3D 13

B

tl05i 60 20
1

8.9

70 - 60-
25 - 9«: -

! 3515 80)90
; W90 11 51 1 90
• 7 25 26*40 130
I *40* - '

t !

-
TK408 51 29 160

• 10 3.7
(
1.9 [156

«1J0 73 - 13 1170
• 335 29 27 143

UO ' bO -Mtanhii ' 100
,

419 - 254 'RedlJrt ... 1 410 -1 !

£M2 i£152 Re4larau£ Wmitk.1 -£312 I

177 93 iRotierh. Atflarfl
[ 163 >3

<6 : 32 flourtimonlOa .- 40
240 ' 147 iRUterwU -210 -7
165 110 Hupby P. Cemen. -j M9
270 134 SGBGroio..- 1270 I

97 63 'Sharpes, Fnhct . J 88
[

22 12 Shef I «U Buck 16 *

5*0 300 5indaiHW.nl . S40 • .

79 i 53 Sman 'J 1 10s 1 75 ' .

426 1226 TwmacSOo.....— * 42b +2
74 ' 40 fcTay How 72 '+2

555 I 347 Taylor Woodtoo ...[ 538
160 • 10b iTitertGrOlO —

' 140 +3
372 1 225 Trarit 5 Arnold. I 372 '+4

107 * 74 'Trent HOUhnjv 10p -J 74 —6
345 *135 'Tumll Coro 148 -2
50 • 26 .Ty»nHCo«r.ilOp . 38 !+3

83 ' 38 *riiQtCe'jnwl>hc20p. ! 58 '+2

250 ' 137 tVOropun ; 250 ' ....

28b I 126 Ward Htoqi IOp . -J 260 1
.

92 * 58 Warrington iThft.)— I 66 .

230 ! 172 Waits Blake -202 * .

80 : 63 Weliere Bros _ _. 78
,

55 . 27 Wigqim Grasp 10s

—

1 55 >+l

3(0 '172 IWitanfConnaflyl.-..- 360 +4
174 I 93 WsrteyiGeai. 171 +14

CHEMICALS. PLASTICS
£45*4 £24 [Ak?nFI20.

j
£«i?l+% •eOf;1 * i 36

j

420 1161 -SAimaHIdgs -J 420 * . 9^3 11 ' 2-2 [M.T

256 ' 122 JLifefl CoikhtC, lQp -J 179 +2 ' 20*38
i-f

380 1 276 lAmertlBhi Ml ....—- 365 .. .* tb.D 2.9 23 Ib0

2561? 160 ''Aochar Chemical —I 230 ._. I <25 25, 20
;

169

U00 1 C49%BASF AG DM 50- t £96% .. g«018'V' 20 28 U-7
130 ’ 73 ’BTPlOp : 127 I

i A140 19*40 10J

0* £50%:Bayer AG DM50 .j£MBV!+2»?' »14V • ‘JO 1 *
129 ! 98 iBagawIrti ' M0*dl+1‘?! ;? * 1+!,?r
US '105 iBremChenulOp....; 135 j+1 130 18 3.7'IBJ

86 * 11 0nt. Bereol Mb . 85 ;-i '

115 * 79 CarnnngiW.I ... ' 115 J+2
1

375 : MS Tba*4e Grasp ^ 274 ... I

104 [130 OatnBrav
j

148 ...

u>4 : 111 I DC. 'A NV - — ! 118 '

26 I 14 'Cory (Horacel 5p—> .: 16 +1
149 l Ufa GroaalnLlOo -• 149 >2
122 i 81 poOeM-lOo 122 +2
47 I 29 ifOtlmar Grow*

]
97

220 i 130 -frOialfiie 1 220 *4451 _

227 158 IftsVEee.aft
j

198 +2
|

»h5 91 20. 43 '16.4

£29%' D5%;Engefb*d U SS10O J O0*?+V 72t - . 3J -
280 177 [ForecoMmsep .280 1+5- 1ft^23;«ra®
144 65 tfidsteadUllOp—|U4 +2

!
U*

£35 ' £24% HeroitelnaN -— J OO'K; ••• ' *
40a {317 Kicksoirint SOp J

|

400 *+12. 140*31 50IB0
£10%' 513 'Hoedtst DM5—...J £10%;+% 1 »18%r 20 , 20 20.6

£208 '£181 i OoFm.l0pcUn.Ln..:£20« •
' OWV - ;*40 •

-

94 1 b6 'Holt Uord Im IOp. .. 89 .+2 3JS> L**. 6* .12.4

UO 1 630 'Imp Chcra.U 975n»-5 33.0.42.2: «8 114

47 41 i Do.5flcPI.£l 97
;

35 * ;1?6 —
395 : 277 'Laporu Imh. 5fti

—"395 :
+10' th656 2.9 1 2.4 ;164

135 21 **3 -12.9

1643 35 34 122
4 6 31 <4 '9.4

<0 31 56 73
jhiD 30 : t : 5.4

7.0* 1 3 67i»9

005 L8 56 :130
ui 9* 25 32*14.4

130 18 * 4.0 201
J.7 4.7 10 [143
15' 1J 4 7 245

109'? + % I 1034-' 1044

COMMONWEALTH & AFRICAN LOANS
85*4 77VNZ 7Vic 14*8-4; .. . 84*?

+J?
IMS'/. 9«v Do 7*?K ’0306 . 98%+%
Ml I ITS fS RtiMd 2 '?k Nw-As^d 196 -i
74 I 63

|

E6.4i)BcS7.9ZAv,id. ; 73

312 37 iZimbabite Ann lUOOpaJ.-. 292

LOANS
Building Societies

100%' 99%)N--uk' L2%oc Jll.flb 1004
lOOn; 99V £w 12'tfc21««6 -• •

100%* 99.; Do 12 %K 12506
lOOa' 99% Da i;i)K4jj.B6 99{;-

100U 99%* Do 12,* K 30 b. 86 99iJ +,',

100%' 99,%' Do llRpc 21 7 B6 99%'+

100% 98!2; DoU%« 11806 - .' 99U +,l
ICO * 93 .V DO.11W1406 . . 99S4«t+A
100*^ 90,l' Do 11 ,.k 1595b 99,'l

99;;' 90,% ' Doll %u< 201006 99Ji+.l
lOO.i- 98,'.- Oo ll'-jpcUUBb 99,’i%
99;:' 97|: Do 11,’.pc 15 120b 99 !i +%
1C0%: 98% Do 12k 1+ 1 87 .. . 100% +.V.

10O%- 99,; Dt I2U«92fl7.. .. 100,%+%

Public Board and tnd.

83% 74%'Aan t r/r 5k '59-89 B3% *?
421; 35 'Met Wn ipc 3 91%m%

Financial
Mil? .

1041? +1
05%+',

105'? *?
BOrt

103*/

10b
’

85%
110
82%-
92*,

89 '

98 In, in Irp 11k UrLfl '88

90‘j. Do UtoiUnLii '90.

7TK. Dc J'.irADba* 92
991/ Go 12*/oc t'r Ln 1992
741?- Do T'^icA'91-94

82*? Da 9ncA 91-94

82 ' Do 8’iKLn 92-47

09l?rf+l
B7l/a + l

8381 1068
759* 12.10

tlOj 10 90
-I 1304

1237* 1235
12 2T, 1265
1239 1276
1251 1242
1233 12 47

11 94; 12D«
1139* 1106
1127' 1L72
11.46 1172
1141 1187
1166' 12.04

1160' 11.93

U.98[ 11 7B
1280- 1152

bOO 1117
7 18 10 18

10 04. 1010
1124- 10 30
8 50 1030

11851 1120
8 98 10 75

1005 1100
Ml*. 1000

: 01 Mg «
;

30 * 9
. 1321 - I 5.7 I -
. i.rsi - [20! -
. 1.9-24 -34 !140
I 1631 - l<0‘ -

388 I Z73 'HiRSanuel .
: 388

[ [ 1I1S5J — JO •

—

981? 61 btlli Start HK52 50.
j

W^+JV«46W - 1 61 •

-

415 1 233 UprtphILwiEl
\

415 .+15 1L» - j39 -
186 *138 lIGngB Sham* 20p .^ 168 .; 825j -

I 70
|

—
755 * 375 iKkmiwart. Bemoo L.; 755 J+lOl 115 5 - |0 -
535

[
345 JUoydtU J MMHl

trn.1 n2%lMCorpS5 _..l £13 > ..;QS1J2 — ' 7J -

—

W I 'llUtow Fm 20p- — 36 . ...
1 1SU 60 [U0

040 |
*00 MeraryS-ci.

1 835 • 416W - ' 2-7 ' —
508 1

323 iMidtudll . .—j

958kJ-4*)! 255t^3 80
[

|0
270 .173 IN* Aim. BJ All .J ttZ ..

.
;

0275^33 S3
;

59
745 ! 560 !«« Wefl.U 713ml+4 a2*o43 S6-50
£105

j
£68%tovui«nan Bart £20—£105 .

- 5^
2 j

-
125 • 92 Rwhschlfl Ul HUgi J 125 |+4 ta436l — 52 ?

—
54 I 35 I

Do warrant 54 '+5*? — -
j

-
;

—
296 1 214 jBoyalBk d Scot.— - 296

;

9013014 6*80

£13%; 725 Schrader, £1 . ... £13%* .

E27V £17%5k PadlicSlO ' £24*++% -Wia2g — 35
|

—
70 ! 33 (Smith St. Adiyn -. ' _30 J

.. * «» - f [-
• t285 19.78-81
i 3701 -*70’-
’102 72; -

;

sb
;

-
* Q27d 2 7 j

5.2 ' 7.1

I rt 8 33 >20 *160

395 ' 277 *Lapot«lnc6.50D ...

121
|
02 Leigh iBieresaSp...* 108 - *

325 ! 180 iMorw* Hldgs „...., 325 +2
J

46 Z5 -JltorleyiR- H > lOo..; 46 1+3 j
-- -- ,,

E29V E16%Now I not -B
-

hr 20 .< £22*?;-*? «O20S 60
;
1 4 -106

£14 1 768 PemorpAB’B SkiO
|

£14 : . -014';'* * • 0.9

205 i 141 iPhv. .—J 205 +0 *11*2.17 5 0 1J;1?6

305 ! 236 iRan-bmlWm.) IOp 305 ....* 1863 23
;
«J M-3

82 1 50 -Reabrnalt Mhtgs—_.J 70
;

.. * L9 33 21 .

2

179 : 124 IRentrtaiOa. ... 1 167 j+6
|

ttU 31
j

10' 227

320 < 230 *Scot Ague Inhll.J 230 ......I 105 - J1L7 -
310 * 94 SnuSPOllOOO.— ..t 310 • ...

-
62 * 35 VSpectra Auto 10*3 ' 50 * .. 1 i28- 2 3 1 63 BJ

39 ' 15 Thnrgar Barfle* lOoJ M [+1 I

282 1162 WardieSinreytlOpJ 282 .+2 - 5 O' 33 +3 'IBS

325 185 WdswrtBh* Rink ..I 205 1+5 ' 7 75 2 3 ;
5.4 .103

112 5b HorkihreCIwiN.—• UIW+2 I 30 3b. 3.9 17.9

DRAPERY AND STORES
30

j
13 ffrtair JewederT lQp— j

10
J

...! +- * - l|07
65 * 34 JUletanelOp 47 .... 15'i* 40 120

121 '102 : Do.SLpcCiCnRdPi..: 108 '.
- -' WV - [U0J-,

271>* 6%'Ameer Day Z*?p H't+1 *

300 I 78 AyuaMWiim 5p * 240 ..'

104 ‘ 50V Da 'A
-

5p i 90 -l

ties®,
Wjh Law

FOREIGN BONDS & RAILS
Pnce + nr Dn %

Stuck

Red.

Enni Yield

25
»>
24

17

b2
59
56
80*?

136*/

17 Di.nevf 4I;« 1898 .. .

17 Da 5k 1*12
16 • Da 5ijcMU ..

91? fa 5« -25 Barer
5? tree* 7ot Av.

b; Da bCK M Sib Aa
M fc> Spt Mned Aiv .

b7 Hung 2* All
114 HwtriGuenec 15kMil

38 82 'Icelcna b';Di ‘83-08

126V 10«i/' Do W.«c m 201b
% mi.i.ii««iV4| %
95*? 82 J-.uinb'o -63-88

161 lb! 'Pea.Av.rOO?
S'+2 59? Turin 9pt 1991

22
22
21
10
52
S2m
50
77
134%+'.
SB

126';<fl+]l.

96m '?

94
leim
S92

3%
J

2

2 7b
15 00
1*5
1*5

lb 77

1509
HOT
350
1092
14 M
II 44

10 37

11 20
e:

112 UQ

lies86
Htgh Low Stock

AMERICANS
Price

£ - Gra» C'er 6r%

SO'? 34%.fii)IWiLA-. I'

47% 26%Anmjr-ujn IH F •

35’; nijAICbsS! .

19% 98*0 Wk-th-n, -1 A'. >0 01 -

37% 27% 6li.ee 5..JIVJI Si

I7%747a Ama.il
lb ?;0J 'A-mtehi 5c

.

51% 34 A.ner Cyjr.ir.iai5 -

46% 20%Amu Ei|>#v, SO bO.

yy-i 1* Am cr<jn lilil.
91 61% Amerile;" il
25 15'^Amfjcii . .

47c Ui?p9ArieI«l)n

10I.-0J3P flan*jmonc.1 SI '
. .

30% 20%bam.ee, N » $10. .

12*0 <77r ,U»5*> Cwp
81% 60%'Beil Atianbc 51

19% at'ip W+Bi Stwl S8
2< IS’jBoMer iuc

2b% 1S?,EKM if” 1W(C -

50%
40’. -2%
30% %
14% **.

35 >
916P +20

10%
4b+-ffl+>;
46% +%
15%
79 +%
1*\

35p •+*/

11%
29 '

726p +U
81 +1
13%
20ur

25

SI 40 -
SI 20 —
SI 70 -

SI 80 -

2ft- -
51 90 •

SI It- -
5120 -

Sb t>0 -

hi 40- -
12c -

Sb0O -

72; -

i-eWc

37
1.2

60

2b
18

525 ' 417 ISufKlard Diana £1 J 520
752 ' 600 'Union DnaNinl £1 . J 675 *

£55% £ 36%:Wrtl Fargo S5 .1 £54

260 1
175 Weioac SA1 ... -* 257

280 ' 225 Wintruu 20p— .. 265 *

Hire Purchase, Leasing, etc.

54 I Z3'/'CaiiJe--, HogU IOp .J 54 ‘+4 ' tl 5* 2 2 ' <0 -15.1

For Chancery SetariM* 5« Banks

£1261/1 L41%£ie B'cre Ft 100 . . £112^+2% Ifll35°4 — ' 1 2 j
—

20*P JBVEteutyG Gen So —• 19% 0.9*24*65 A5
09 ' 55 Lnd Scot Fui IOp . ..': 89

. j+3 3J f
0 40 1135,

52 I 2b 'Nttrgair Merc 2Qp. 45*?'-l% H 4Sl IJ ' 40 .(1551

400 '192 'Pro,. Financial .. . .J 3BOmU-Z 130 6 *9; 0
149 58 Wagon Finance J 147 ;-l 610. -10 6
230 1 71*)Wooflchr4n IR20p-' 205 1+10 103077% 30 * 2.6 >180

BEERS, WINES & SPIRITS
325 1153

1
Allied- Lyon; j 318 -7 17.5j 2J 1 34 [36

1

697 ' 472 Bail . -* 693
60 > 37 1Be lhavei. fl 1ewf ry .. O
99 I 68 'Booamgun;

;
95

573 ’260 Ifleomi i lAjtlhrnil J 465
84 • 50 'Buckley

-
' But*. - 77

;

107 : 120 .BulmeriH P 1 5o — 168
525 405 -Bhrianwopp Brewery ' 500 ;

485 >221 ;C*a>k iMauhev.* - 470 '

457 237 Umwi' E* ihogii . 445 •

825 ‘ 420 "Deven./iiJ 4j .. 010
b46 1 270 iruilleri SOp 627 -3
450 360 -vFidirrSm.il. Irt< A.. 445 . .

196 ; 150 Greenall Wlnlley ... 178 -1
146 terrene Kwq . — 212 +2

225 Guimw .
283 +1

£105 DoBUkCvU* ... £112 '

bO iH.gWartOitt.20p.-' 77

122 Imren/oraan DriU — 158

-2

-1
'+10

252

£123
85
177
275
400
92
375
240
193
199
«05
280
475
245
195

280
172
250
310
60
152
428
358
32
70

148
lb3
72

403
88
910
611
254
92

160
79
79

102
IBB
5b
115
50

173 In* 0*,i,ifen 275
270 Macalkan-C Ira* reel .. 32®
57 t*jrupn Tfapflhnon— 90

275 "JMerrydown Wine .. 375 +5
180 Mariana .. 230

.

127 Ruhne iG • Ido - 160
125 Scon A He* Mo—. 197 -1

258 -Van, Gram
184 Whitbread d'

Woie A Ckieie* ...

Young Bie* 'A
1

5flP

Da Men V 50a- .

270
185
130

372
260 -2
473 '+5

200
IBS

19 r 12 3.0 14.6

to 75l 25 ' 25 '183

1205 24 '43 '137
114 0 L8 : 4 J '229
2.7115:501103
49:10 42 1330

100 3J 2 9:11.9
Ih;0l38 ; 2.1 :17.7

490 15 29 340
13.0 25 2J 23 5

«5 0-631 34 12 7

fb5 <2 21-161
MS 5 27:.44 *123

1407 31 3 5 '13.7

72 3.0 36 107
OB'aV - '17 7-' —

1 99 2 3 3 7 17 1

425 32-38*115
Q37 i=v ij, r 3 24 2

13 34 30 15 ' 28 41

U9S 30 31 154
165 33' 40 '20 -174

b 38 28 4 0-12.7
t«0. 3 b 36 104
$70 22 5.1 lib

11 [0 22 42 138
1695 26 38 130
656 32 2b 17 3
tbj 2.0 45 160
thJ 20 49 l«

BUILDING, TIMBER, ROADS
215 4MEC50H . - ?44
SO a»e» - M2
171*? ABriOeen CwJ .. 250
ft* Acer,-. Satellite 5fl- 90
J9 Aincl.tlp IOp . 54

82 Almtooi 139
212 BPB '!•». 50o *28
23b Barte’idge B'"rt 3*5
20 Euler 'Ben* 10o .. W
25 BaimviniH J >10p .. 44
bb BAir.ii(Dr< IOp 146

... BelhM*
60 BmlsraU IOp

146 Berkeley GrtuP
SO B<n Brat 20p- . -

5<0 -fliscMreiSOo
4b8 Blue Circle kl - --

190 Brrertn Lm* ... -

591, Bntthourf Dtebn lQp

120 BB 6 Ed-

55 Erit.ch Orettgg'd—
K- Brflmelr^-

64 H.jaeiHWgi .

IB BrtX' e. rijtijrt.Me .

50 CakHnracRul A' .
Cendrrt-RtKliW"1!

24*,-9C*’e"S"ni'ier Gip

161 -

69
403
70
B9S
608
259
91

123
69

66
102
20
56
US
34*?

110 22 6 4 8 7

B25”. 26 52 11 6
1725 2.3 «.l 14 7
t3Q 20 **a 149
01 - OJ' -
t40 22 4 1 131
r7J 3 3 2b 15 B
6B8 4Q 28 128
02S - 1.5 -

+2 762 02 75
+2 70 lb 62 14 5

3 75 0 7 7 8 36 7

.
raj 6 36 1 3 30 7

+ 3 1)1 t II I
1210 32 34 118

+8 200 25 4 7 ib 6i

18 9 1 1 4 9 25 4

345 1.7 54 153
T2 5 02 ;

25 21 52 120
:a 0 2 a : 7 *

33 24 Jb 121

+1 40 286
31 19 7 4 9 7

+4 i0I!*% 30 «1 155

B—'• — : — 1120
1225* lj: 1J|731
y225! L5il6 274

240 * 174 "lAsHey ILduraJ 5p —. 238 [+4
;

»1.8» 3
1 J }

3 <06
496 ' 266 'ftwn ' 490 +5

j
Thb07 44 1.4 jlb.7- • “

‘ dSfr 0.7 1 10 #1242

nils' 2.7 '3.4 140
45! * (60 6
t2-ljL5 .18130.9

L2~l' 35 ' 26 III
MS b7 04;51L

1 ft 01 1 20 '
—

68 .' 50 MwoiiBg'* IOd ' 77 •

100 ' MVBMtur lit ’• — 90 i

225 * 87 «4dtardfWmi5o.J 1074+2
172 ' U 'BemalK IOp _ ..J 168 +15
•52 ; BVBteckv Lerwe Gp lOo

j
14*?+';

123 * 77 »5B«nci*arth IOp ' 115 -1

515 220 ‘Boa, Shop Im 5p .... 515a +16
29 i 14 Battan Te»L bp . .—|

17 '

66 I 47 Brenner i 56 +1
Far Brit Home 5»m we Storetiane

505 I 220 iBnvrm IN' 20p. 585 1+15- f9tf23.22[28

312 ' 204 iBnrtpa Group 50p J 266
.

122 I 63 ICawarv 'A- 20p 122 +2

53 • 35 LaikM'SllOp 1 44
.

355 £25 ICftittfi • 345
187 * B9 tomb. Eng 12*/p -| 104

140
1

92 towns 'A' .. 128 ;...

28 * 15 *WeBren i Andrei lQp .: 20 ' .

43 I bfi iDertmitIJI IOp -j 87 '.

310 1 30l?'Di rone Group IOp - -310 .+10

425 * 270 'Dudi.n HWgs. 10a .J 417 1

BO I 56 Eilft & Gold 1 bo
1 75*/+*?

176 • 92 'Empire S**m - 170 '+4

232 1 128 -Elam IOp J 225 '-1

43 27 'E*rttPei20p : 90 +5

138 ' 72 -'FineAn Dew. 5p. ... 123 -1

135 ' 25 Font iManmi IOp J 129 '-2

18b • 140 -FarmlnMer IOp J US
594 *162 iFiterrum .... 390
375 145 'rFrencn CooHCtipe 5o.- 205

L37 73 -Kabtu 5o .....' 125

100 • 42 'Kaii'i i Rowland] ... 90
,

1B5 ’107 Kee (Cecil* IOp.. J 125 -5

51 34 Ker-ttoier. 5p
' 41 --1

110 SI GeHee ' AJ 1 20n—

\

108 '
.

154 60 -Oem iS R 1 100 . .' 66 '+2
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hragnorton Trail .

.

Dp. Warranls J

or. Imen. Inc . . ..

to. Cap-

70'J 61 (Anorase In*. Inc. I

300 220 Do. Cap. J
154 118 AmenunTnra 1

152 1 114 AnwrruflTsL 'B
1

1

322 1245 AngleAmStcs
1

121 104 Ardwwfleslm. 1

87 I 60 Da. Warranls J

237 1196 hor.lnrert.lne.- -
450 284 to Cap. —

J

175 139 [Trans. Oceanic )
129 103 hnfaune Imert J

8b 73 hnplerea Ire 50u—

I

880 693
|
DaCapruUl

24o 188 kis Deb Coni—. -J
82 52 jving Resorrces—

1

56S 492 jwemris fm £1 I

110 84 Wrterfaoltam 5n. - -I

186 139 hvoan Im 1

57 31 I Do. Warrants
1

307 2b0 tVeneiaelm )

83 I+l I 120813 13.7

109 1 ...| U39) 10
j

5.1

178 1-1 I M30j 1 J [
30

220 i+l
J

7ij LO 4.9

94 )-l 1 UlSSl LO 1 20
142 1 I H> ft 1 10
158 I- I 1305110(32
106

|
.) 1.70 Ll 23

158 +1 I 301 10 J4
150 +1

|
531 ft I 50

56 +1 I

271 (-2 I 833 1014.4
87 I -J -

(

-
237 I- I fUnl 12 S3
450 i

I 1109 U 1 0.4

175 1+2 I 3051 ft 1
31

U8 I I 2.79 13 I 3.1

8b j+V 19351 10 (15.5

880 1+7 —J - J
—

246 :+3 965300 38
55 I

... I 11051 10 U0
515 I

|

22£» 10 i fa.1

89 1 J 234) 10 1 30
Ufa I.. I 12.99 10 23

*87 I 48 rftWoodrteA50c—J 48 l . ..I #-l

OVERSEAS TRADERS
101'd 58 {Airman Lakes

j
Mmf+lVj 1^

41 25 feortftadiaanuiapj 38 .. .. OS
95 29 fikwaeaOlOp —

J

2* 1-1 -J
156 82 iFutayLtones] 100 1+2 409

6*, 3*JifFira PacAcM 5c J 5 .. QOOd
£1036 C5O*^Gl.Ntfcn.£10 . £imV-lV Q129J
475 3Z3 (H'rls'DtCros-C 350 T+3 20U
455 293 pchcapf £1 345 1-3 1809
341, 25 itaoWm. 3414+1 LO

284 147 iLflrwfao J 204 +4 12.01

78 42 Wescolnrefli. 1 68 -7 210
57 44 Ocean Wtoi.20p._l 54 2.99

240 127 IPafson.ZoA 10p— J 235 +10 Aw
240 124 Do. 'A

1 WV 10(1 235 [+10 591

TBS 135 IPpHy Pert Irt 30p-J 250 -3 ! 529
£127 £80 I Oo.9pcCvLn‘fi30BJ EMaft-3

j
Q9%!

-3faB )B3 (REAHlPgi
.(
197i . ?fl

BS 40 (tone Darby IUO0 J 41 I iNOlliiJ

585 1465 15 lee* Bras. 1 575
(

. .( 163
121 2b [Tom Kerns 20p 1 93 .

-
114 1 60 I 0o.»9cCptH2De.J 92 1-3 I 8*,%l

£80 I Do.9pcCvLs*03-081 £B8j4-3 Q9%>
183 (REAHlPgi .1 197i . 20
40 (Sane DarbyUM0 J 41 I M1IL6J

ft 37 ft

50 L9 102

36 5.9 5.1

S8 L4 120
16 12 58.9

1.4 82H20
13 70 11291

32 40(86
16 601127)
ft 2-1

j
ft

20 78 R5.7I

63 30 50
63 36<50
173 50(2.9
1 - 007 -
|

3-7 10 20.1

1 29 1 40 1 96

idsli*

575j 0.9 43

QZOd — 0.9

PLANTATIONS
1985/86
Hflb Law)

i+ arj Db
|

1 VTi
Price 1 - ! Net ICrrlGr's

Rubbers, Palm Off

121 104 Utrctanedrsla. 1 1U
125 92 Do.Cjo50p l 124
210 <117 4rArgo Im (Ail t I 135
164 1 123 l/Urtmnim 3 164

For Ajfaei Speoal see Fnm Fniwe. .Land
,

120 89 kUIjmic Aaets J U0 00914 0.7

340 1 222 Euito G>f tort JapjaJ 340 +4 I Oil 12 03
56V1 <2*^8aillieGiilonl5hflft^ 56*.m+V I 2a*5j - Ll
98 I 68 iBfellit Gitforti Tecti— J 73 -1 I 0B91.3 1.7

112
|

BZ fBflrkm' Im J 110 12.75 1.0 36
194 1 150 BerffTrart J 181 -2 ! 1WL2 00

59*,+>,
300 +2
139 -1
138 -1
31»x +1V
118
124 .

135
164 +1

129 10 > t
802) 10 '192

12<Jl0
|

30

62) ft 120
1005 10

1

12.3

Q1?J fl
|
43

3.0 ft 1 27

1965(96
tftfti Law
334 210
193 130
680 260

26 16
345 200

Finance, Land, etc

Stock ! Prior P-H Hrt IcJSSjfl*

Wr^Sl-i MHIAUj
kkrart Gmthers 1 675 ,-5 17.9 2 4 3 7 16.4

DouIgnuedF. Inrs
| M

-j
•

| —J
—
j”-J~

IrtotogasuHtogiCl .1 345 L . , 20® ft 63 ft

bOO 1305 lD*i»lHUgs> J 60ft 13jM 0 3 ‘
i

19V 4S®arf» Esato 5p ._....) 8«J ...
- 1 8 -

l» " 90 Wencera-. 1 105 1 ... . »2fl « 1 *]r '£•

£47 ( UWOerwmVaUrr U..J £47 (.

« 21iJWr ...J 63 I

151J 71,lE<!MArf HUjs ldp ..J l«i,l

167 1145 iEHLSAgm, . ...' 162 (.

170 : 90 lErts iGen 20p„ ! US
159 1 140 lErti. Pidp. lw_. _ ) 150 !

«20| 33 '
2* 'ILF

B5.OIO0 ,26 >920

- I - 1 - 1 -
1033)20* 1 (162
30! 00 I ?6 —
12

3

1 10 i ?9 j2.3

rt 25' 13-791(1241

For Barter & Snr. see
58J, 47‘JflrilWI Assets.. . . I

£105 aoO l Oo.fapiGrULS 1995.
33*, 25*^0rn. Err*, bets. 10p.

_ . .
«02 3i5 SrlL Insert.

Jl 63 , 60 4 88 64 Sniinerto*.

5^0 40)14 7 305 207 (CatoduHa inn. 5p..—J
J 3.7 -2 7 4170 120 81 C«toun<nlGen._.4
0/2J IZt, (240 243 145

j
to. C4P TVp 1

E2b*, £17 ^arndkainvlOp I

232 192 pun'IKlK.d... ,J

730 459 l_Da Can j

92 72 Charter Trust J

320 280 jCAtU KuHn £1 .... ..I

W 63 pm £ East ln>U50 _l

22 16 I Do Warrants ... .,

.

*3 33 £nf&Cvn.iic.
685 1 536 Da Cap. Ill) ... J
132 1 103 Mv&Foreqnlm _J

Ganetl Strategy Im
58 |

lhl.9l 0.9 4.7

005 +1 «fS) - B.9

31'J+V 00(1 4 23
482 |T— .

M146 12 52
88 l .

I 2-? 10) 36
363 1+13

(

t*0|l.l|10

114 j. .. 9O05j 12U3
ISO 1-2 I — I —

;

—
£231J . I 11001 1.B 06
21fifl|+40 ) Q57V%t ft 26-4

46 19

S4*i 36
20 1 10
U3 63
1W, 5

15? 75
£13 885
200 75
155 87

£160 1109

xrs j 675 1-5 17.9 2 4 3 7 16.4

IF. Inrs
I n .

I -J
- - -

UgsCl .1 345 L. , ad ft 63 ft

"'“‘“‘•"“j SI.
j
•rt.-rlili

lap. .. asy-v t99»iu 1*! -
AM251 11 02c. 18 12.7 4.5

?Oo 112 1
.

— I — I — I —
ir ri;P J 9'»;+V ' 0 ll 40 1 1

5

1232

hnolo©
|

143 +2
i

06
7(

ft 42 ft

tor. It- QlSi’-V
j

Qlto - 06 -
a_ . 195 ;

! -j — l — l-
m . . I 143 ! .' b» ? L7 ' *2 1165
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157 70 Benin lOp 73
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•
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1
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I
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J
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]
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815 *694 iMoraaCl t
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43 I+l — 1

42 '-2 r015dL2l
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4
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(

43 I.

1 Special lQp. ..J O'/l- 1
;

aM»rthA5025 ' 11 ,.
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j

112 '

nf In & Fir ?ljp J 9'aJ+V
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1
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{
—

j
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[
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, njdi«l?4 ?l fa

Far West
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£37 £13 iflnHelsRl J
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£16**1566 iDwmtortfm Rl i

C23VB86 iDrtehrtrinRl I

748 1 287 ‘Elanlfcrand file. 20c -1
257 i 07 .EljburgW '
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8W ' 366 'KtoeiGOUIl025— 1
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885 i 340 ‘SriHomeeiXi - ..

££5V £33<il VaiI Rreh 50c !
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£39V£lb*WeswrrO«pft2.- .
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250 |. . . - \- ' -
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|

iQ65d 2.7 | 50
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OOVs*.. . Il0325d 13 100
133df-3*,lttl(Bd0ft -
128 (+2 Q70d ft 1114
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-
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MS |-3 |*Q

flBV-V
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|
30 (Angk+Dnminton

1
30 ... . - — -

32 |An*o Utd Dm J 32 PL05 ft 4.7
48 WCofey Res Carp.

]
50 . ... - - —

175 fcw.Murcli.10c 1 MO pOfcV 3L4 *

24 IfCium *»L irlDP — (

» — — —
70 fereenimdi Rk 92 +2 —I — —

115 Hampton Areas lDo— J U7 +2 3.75 0.9 43
135 hrHata«w8«. 1 235 +8 - I - —
U5Vkonert*eM»ngSl.J C16V+V QZOd— 0.9

155 JFMcFlnieyRedLrte. 190 —
195 (VMnstoEielanuoiis- 275 -10 — — —
23 jvNeuf 5abna Res CS1. «2 .

— — —
195 HorthgateCSX 212-23 - - -
507 RT7 600 -9 1200 20 47
OJ4V[Da9,*U,95Jn00.J 033 -V Q9V% 140 F70
800 ftTara Erpie SJ 92S ... — — —

Uriels oUHnrite indcaua prices and net gnUmS are Pi ptnee and
OrnorMiaticn jre 25n Eatomrd nwt/Mrws, mint and cbwhs are bated
00 knesi nmiBl reoorb and imnu ad. where nnubie,n updated on hjH

.

yearly Agora*. P'E* are oioitairn an tor’ ftrtrtam Basra cerrtagi per

dure being conpued nr pra/rt after taxatno an) iwel lc red ACT wtate

anpMafair. beamed ftores mdraate 10 net cent or more oWterarce If

c+tarLnefl do "wr dBtntiuior Cormare basedan VwipIwpoI* dhrrtmUcn;
ibis esnvarn grass Omaend casts in prtkrt tar taxation, m lxdbp
encepribial pnlrti/Ioues Out Mcfadjng nmuttd extent aI gffunaMr ACT.
VMfa are based on imMte wtora we grass, adpraed 10 ACT ol 30 pee am
and allow tor toue of declared doMniUon and rights.

• “lap Slock".
* HlftB and Lows marked trin hue been adpAMUaOow lor righnwes

tor cart*

t Interim suite Increased or reumed.

t Imran* i**e raOnced. ntssed or defemd.
d Tax-tree m no+resioe«n on jppUcaltai.

ft Ftor+s ra repon arwuud
ft Nnl pHcailr UK Irjera deahagi permBwi iMter Rule SSSMHa).
4 USM, nM farted on Start Eutunga and company pne tofaiected to same

dewee of regulation as hied wxuritin.

IT Dealt In unirr Rule 53513).

* Price ai Im ol uspemion.
f InOicauddiuidead after penning scrip andtor rights Hue: omrralaies la

merlons dMdcnd or lortost.

# Merger bxl w raarganenna in prawns.

4 Not cOmpjraMe.

# Same rum. retaced linal anofor reduced earrings todfcawfl.

t ForacMIdMdengscoraruncanixtoiftnaiedhrtaerthtariniaafetoeri.

1 Cover allows tor enmemon of sAmts not now ranking far dWdeads nr

laricng Drty tor rrrtnoed Pwidend.

8 Cover Poes not allow (or shares which may aha rart for oMdrod at a
tonne date. No P’E ram madly prodded.

D No par tour.
8-Fr. Betftan Francs. Fr French Francs. ##VieU based m assmepckni
Treaury BiH Rate ways nnrdianged until maturay at sxock- a fl—ulnril
dtadend b Figures based on praweens or other offer unliwMe. c Cents,
d Dividend rare part or pays* on pan of caprial, court Bated on rindenl on
ton capital, r Redrnptjoii yteto. I FW yield, g Asstmred Hhrtdend end yield,

n AswmedNxMend and yield after scrip issue. | PaymerHIran rupltaliwems.
k Kenya, m Interim mgber Huq previous uuL n RiftHs Hue pendtog.

g LarangilasMi h nrelmwurj figtrn- 1 DiWIert and ytrid exclude a speed
payment, t lirtused durtenff corae rafales la presto*. OMUert, WE raw
bMd on Uten amwal earaiogs- n Forecast, or esunssed annualised rHtomd
rate, cover based mi prestos rear's namings. • Suthea ta tacaf tax.

1 Dmdend cow, to excess ol 100 shoes, y Drwdend and yMd baud on merger
terms. 1 DMdend and yield mcbaie a special payment: Comt don not apply 10“M B+ynenL A Net Omdem and yirid. B p,elraeuee omdrari pasted nr
detmtd. C Canadian. £ Miumuni lender prK*.F Dmtend and yield hayed w
praspectus or nher pflidal esimuiet lor 198485 G Asiomed dMoencf and
vkM after prwang scrip aodfoi nftns mue H Dw inert art yirid based or

prevecus or other eHicial+snauin lor 1986 K Flgom based on prmpecas
or ofliUaJ estimates lor 19JM L Eumutrt anwnaiueo Oirtond. carer and pfe

based miaien annual earrHifts. M DrwJera arm yw« oasep b> prasprem or

MheroHlcialertinRn far 19858b N DisKtenp and yield based onpraspeors
or other cHfcuf esunwes for 1985. P Figores based on pravcoas or ssber

oHicwi cuimaies lor 1983. 8 Grass. R Fprecto imalHcd dhrldtnL coyer

oaa we based v> praspeews or.poier oflKUl rsUmaWS. T Figures asswnnL
Z Dividend nnai n tar
Ahbitnauais. a ex dtrrtert. a n sail issue; w ex rflhu, a ex tM, A t%
upnd PtrtrtbuiUi.

REGIONAL & IRISH STOCKS
The lul'MHiq rs a ee*ecM>n 0* Rrqiorul and Irish slocks, the 'attfr being

Quoted in Irish cunency-

104 Fin. 13“+ 47*02 Oil l+v
ai AmoiB 311 +U
45 CPI Hiogs 55

720 Carrol Inns. 168 . -
67 Dublin Gas

Hall l«. 6 HI
Henon Hlftp.

SS ...
64
27 ..._

144V •
I

Irish Ropes.. SS ...
13M-V£97*, Uoxure

537 . .iRlOVai
EUV'-V

1

103305

!

E28*w-v 1 533
538 -ID) 02901

£56 1(i+ V Q 1.900c'

483 1-2 i10240(1

!

295 >15 (jQfaZ'^i

£28*, -V r DMW
51 +] nQ]3'^:

“Recent Issues” and “Rights” Page 38
(International Edition Page 42)

TVs unto is awflUrfe la twrj Canom dealt hi dp Stack
Cuhangcs ttnugimrt tbc Uritcd Kingdom for I fee of £875 per

utmm far each ucarity.

K
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LONDON STOCK EXCHANGE
MARKET REPORT RECENT ISSUES

Account Dealing Dates
Option

•First Declare- Last Account
Dealings tlons Dealings Day
Feb 24 Mar 6 Mar 7 Marl?
MarlO Mar 36 Mar 3? Apr 7

Apr l Apr 10 April Apr 21
• " New-tfroa *' dealings may take

place from 8.30 am two business days
earlier. . ,

Cheaper money optimism en- _ _ .. . _ .

couraged further widespread 713p, but Barclays slipped 5 to

buying of Government securities 472p. and Midland cheapened 4J

which continued well into the to 458p. Among Merchant banhs*

late trading yesterday. Longer Klelnwort Benson rose 10 to r55p

bonds soared 24 points more and in anticipation of todays pre-

the average gross redemption Iunmaiy figures and Henry Ans-

yield fell below 9.5 per cent as bacher added 4 to 70p abeadof

investors looked forward to the Friday’s annual results. Boths-

UK authorities following last child found support at 125p, up

week's concerted move towards p4, with the ftarrants 5* to the •

lower internaUonal interest rates, good at 54p. Cattles reflected

Money market rates in London week-end Press comment with a

continued to ease — three- rise of 4 to 54p, among Ehre

months interbank settled at Ilk Purchases. Improvements of 3

ner cent — and prospects for a and 10 respectively were seen

one percentage point cut in in London Scottish Finance, 89p,

Long Gilts surge £24 higher amid
expectations of cheaper money

FINANCIAL TIMES STOCK INDICES

bank base rates from the cur-

rent 124 per cent level seemed
good. .

A strong sterling performance
against Continental currencies

and Woodehester, 205p.
Commercial Union, still res-

ponding to a Wood Mackenzie
“buy" recommendation in the
wake of the annual results.

Government Sees ....

Fixed Interest-...

Ordinary*

Gold Mines

Ord. Dhr. yield !

Earnings, Yk3. &ful1) :

PIE Ratio (net) Cl—
Total bargains (Eat.

.

Equity turnover £m.
Equity bargains.

8hares traded (ml)...

'

Mar.
io

87.78

91.48

ISOS.6
330.4

4.10

9.91

18.80

40,348

Mar. Mar.
7 6

86.98

91.10
1308.8'

333.6

4.07

9.83:

18.60

36,043.

900.18

40,809

406.0

86.38
80-90

1899.4
339.8

4.20

9.93

18.46

35,500
936.43'

36,099

410,6.

Mar.
S

86.16

.90.57

1301.3
' 337.8

4.10
' 9.98

18.48

56,099

855.18

33,881

363.3

Mar. Mar.
4 8

86.26

90.38
128I.S

337.5
4.13'

9.72

18.68

37,818

754.25
32,268

354.6

86.21

89.69

1SG6.5

342.7

4.18

9.83

19.53

37,607

664.86

32^)58

322.2

year
ago

80,65

85.68
989.2
475,5

4.66

11.30

10.75

88,834

594.73

85,657

291.2

Fflost ground on a generally firm touched a new high of 3Q6p
Hniiar attracted fresh over- before closing a penny dearer

funds, but the heavier sup- on balance at 302p. Elsewhere

port came from domestic in Composites, GRE, at SOOp,

sources, institutional operators and Son Alliance, at 665p, firmed

concentrated on the more ade- 10 apiece; both companies' pre-

miately-supp lied shorter end of liminary figures will be announ-

ce market than on longer- ced on Apnl 2.

dated Gilts. In the continued A firm Building sector was
absence of any new official fund- highlighted by recentiy-over-

ing. stock shortages accelerated looked George Wlmpey which
the upsurge in the longs taking gained 14 to l?lp, after 174p,

Exchequer 12 per cent 2013/17 as bid rumours revived. Costain

up to 127 in the after-hours’ also rose 14, to 512p, in reply

trade for a net gain of 2 5.

Leading stocks also opened
the new trading Account on a

firm basis. The main indices

moved to new inter-day peaks.

Ordinary ...
1 1308.81 911.0
(7 5-88) *25/7/86)

Gold Minos- 556.9
j
217.8DSe.H K17,

(15/4(85) 1/5/11/1

to the planned reorganisation of

its contracting and engineering
operations. Buyers again fav-
oured Blue Circle, up S at 60S.

__ _ and BPB Industries, S better at

despite seven constituents of the 42Sp, while Heywood Williams.

FT Ordinary share Index being still responding to the recent
quoted ex their respective divi- results and rights issue, gained
dend deductions. Business Hi more to 208p xd. Press corn-

throughout the first hour was xnent highlighting the possibility

brisk and helped by Press cover- of asset injections prompted
age of the economic scene and fresh demand for Helical Bar gains among secondary issuues.

the outlook for the market, which advanced 17 to 145p in a BentaUs were particularly good

second-half trading to close 10
hgher on balance at 22Sp.

BTR good
- Gains were in the majority
among the miscellaneous indus-
trial leaders. BTl, reflecting

buying ahead of tomorrow's pre
liminary figures, advanced 10 to

493p. Reed International, res-

ponded to the pension proposals
with a gain of IS at 822p, while
demand continued for Pilkington
which advanced IS to 438. BOC
hardened 5 more to 376p, but
Glaxo, partly reflecting currency
influences, gave up 16 to 975p.
Secondary issues recorded a
amber of noteworthy improve-
ments. Transport Development
responded to the good annual
results with a rise of 13 to 174p.
while PenUand, still reflecting
the Reebok first-quarter profits

estimate, rose 20 more to 415p.
Williams Holdings featured a

fresh gain of 23 to 590p xd.
while the good interim figures

left Parker Knoll A 35 bigher
at 340p, after 345p. Speculative
demand prompted a gain of 27 to

490p in Associated British Ports,
while demand in a limited mar-
ket left Scapa 27 higher at 467p.
Marley rose 5i to lllp xd on
further consideration of the sale

of Fayless. Wolseley Hughes
edged up 7 further to 552p, but
Viaten were a poor market at

146p. after 142p, on news of the
problems at VLnten Avionics.
CVD were also dull following
interim figures and gave up 15

80p in sympathy. Elsewhere, news of the lower interim profits to 175p. In contrast, Grampian
favourable Press comment and the accompanying warnin'* were favoured at 207p, up 15.

prompted a number of useful regarding second-half prospects! Investors returned for Jaguar
* *

ahead of Thursday’s preliminary

«,£SL
ag^n, sec?ndai7 ksues figures and the shares rallied S

V 10 am 1309.2. 11 am 1309.B. Noon 1306.2. 1 ora 1306.0. 2 pm 1304.7.
3 pm 1304.4. 4 pm 1305.fi. Day's High 1309.8. Day's Low 1304.4. Basis
100 Government Securities 16/10/28. Fixed interest 1928. Ordinary 1/7/36.
Gold Minea 12/9/55. SE Activity 1974. Latest index 01-246 8028. -Nil = 12.0*.

HIGHS AND LOWS S-E. ACTIVITY

1986/86
I 1

‘ Mar.
81 nca Compflati n< INDICES i 7

Mar.
6

High
;
Low

Govt. SccsJ 87. 72 l 78.02
(1D/S/W) <W/1;flSj

Fixed Int-.J 91.49 I 82.17
(19/3)86} (28/1/86)

High ,
Low Dally

-Gilt Edged
127.4
IB/l/K)

. 150.4
1(28)11/47/

! 1508.8 I 49.4
: 17/9)86) 1(26.6/40)

734.7 43.6
.16/2)83) 1(28/10/71)

*>« _ 17B-3- 197.4
13ili75i ;Equities 1 i

= Bargain*.-.. I 260J. 233.9
60.63

| Value 1819.41,890.75
(3)1)76/ iSdayAvenifl®. I

tout Edged i

I
Bargains .X 187,0 190.0

lEquIties
Bargains....! 226.1 317.5
Value - 1653.3 1,697.9

There was also a long list of restricted market Perslmonn and rose 15 to 188p, after i?2p, source of to 45Sp. Elsewhere in Motors,
share recommendations. rose 20 to 164p Id response to while USM-quoted Pepe put on “,!.

ere5
Li*L}r

e
,

Mgineermg seo Armstrong Equipment with
The announcements of two new the excellent annual results and 11 to 110p. Next closed 5 higher aiartonatt jumpea 7S

_
to interim figures scheduled for

_ i. - .... — , v.,— — - uuuu ainiui a /nuraure uiu ituu)
leaders in favour of secondary disposal of certain foreign Marley left Ward White 10 115 ®

.I
1™1^ market, while Press New Zealand entrepreneur Ron

industrials. Many second-line investments and its interest In cheaper at 256p. T & S Stores ^ “*ni
f
na' f?5 Brierley with a rise of 5 at 163p.

rose 11 to 18p on the increasedstocks achieved good gains at the
expense of blue chips which
generally backtracked from
higher early levels. Another
shift of interest occurred later
following revived heavy support
of British Telecom ahead of

Thursday's third-quarter results.
Several other leading stocks

Improved afterwards and the
FT-SE 100 share indev after
touching extremes of 1,577.0 and

a freehold property at Millwall
Docks for £3.6m, attracted
further support and closed 7
higher at 217p.

ICI were quoted ex the 20p
dividend and settled 5 cheaper
at 975p xd. Among other Chemi-
cals, Laporte found support at
395p, up 10, while Plysu firmed
8 more to 205p. Foseco touched

MtdieUSomw which closedIII publishers traded in subdued
good at 93p. Speculative fashion and were rarely altered,

activity left Jonesand Shipman although News International

3£higher at 99p Bansomes Sims were Wed 1J points higher
improved 12 to 170p on the £i0$ in response fr the
aimual results, while the satis- interim results. In contrast,
factory interim statement promp- favourable comment stimulated

a nse
_

of ^5 5®3P ijj sizeable interest in selected
5ames NeUI rose 12 paper/Prmtmgs. Robert Horne

further 212p. Suggestions in the stood out forthis reason ri*jnu
“^.Teleaii11 were the pick Press that McKechnle may have f9 ^ iS3p

f

wiSihe^shares^i

preliminary profits.

Leading Retailers were again
overshadowed, although fresh
support was noted for Wool-
worth which advanced 13 more
to 545p; the annual results are
expected towards the end of the
month.

285p before closing a net 5 up . . . , , - , ^ X£X„. „
at 280p following speculative ^ the Electricals leaders, ruing to increase its offer terms left like amount up at 173p. Hunter-* n m m mm m *% TA A AAlH Mnalr nt •Win AH Kill* lUaiinnnnTAMlfn ff U.mKhb h6 IQl- _ r

1,568.1 closed a net L6 off at buying, while RentoMl moved up 5 t0 anew peak of 222p on buy- NewmanTonks 6 higher at 134p. print were ^ wanted at 203p.
115722 The February banking 6 to 167p in a restricted mar- tng ahead of Thursdays

i
third- Smaller priced issues to make a net gain of 10. Among adver-

statistics, including money ket. Publicity given to a quarter figures. Cable and Wire- headway included, C. and W. tislng :—— «*— b-
supply, are due to be announced broker's recommendation gave a les* advanced 15 to 710p in Walker, 4 up at 45p, and Johnson tered
at 2.30 pm today.

" " “ " "" ’ *' “ *

Clearers quiet
The possibility of a “windfall”

or financial services tax being
imposed on the major clearing
banks in next week's Budget
continued to deter investors and
consequently the first - trading
session of the new Account
began quietly. All in ex-dividend
form, NatWest hardened 4 to

a
lively business and touched
360p before settling only 'll

higher on balance at 344p in

boost to Dlalene which spurted “ Press comment, while Firth Brown, 2 higher at 24*p, ^ a £ew peQCe to aip.
45 to 220p. MCC hardened a couple of the last named following Press but press comment lifted Trade

Home Cham volatile STuie”S£Si bOti uSt PS “SL, “ I?-1.81*- whu1

iSSheS^iS^end fesTmSl closed 5J higher at 17Bp xd, after Leading Properties were sub-
177p,xd. IIDigate were wanted dued. Land Securities edged up

response -to the - agreed'share- of J5jL5fiEBSS^^
'IOTP xd. iSSridS SeS'ed Rt^aLd'TSSSd^

344p
Iy

A.
C

G.
ea
|tonW

3
TOM ?

t

(o MCTowave
C

f?ff
aM softened a few pence to 425p came to life and rose 12 to 285p,

344p. A. u. btanley rose 6 to Microwave fell 25 to 285p on awaiting Thursdays preliminary while Land Investors gained 4}

FT-ACTUARIES SHARE INDICES
These Indices are the joint compilation of the Financial Tines,

the Institute of Actuaries and the Faculty of Actoarfes

EQUITY GROUPS

& SUB-SECTIONS

Flgnres is parentheses sinw matter of

Stocks per section

1

2
3
4
5
6
8
9
10
31
32
25
2b
27
29
33
33
34
35
36
41
42
44
45
47

«.
49

51

59

61
62
65
66
67
68
69
70

71
81

3L
99

CAPITAL BOODS CM2).
Binding Materials (24)

.

Contracting, Construction (27)—
Electricals (13)

Electronics (38)

.

Mechanical Engineering (63)

Metals and Metal Forming C7)_

Motors 08).
Other Industrial Materials (22).

CONSUMERMOW (184) __
Brewers and Distillers (23) __
Food Manufacturing (22)—^,.

Food Retailing (14)

.

Health and Household Products OO).
Leisure (25).

PntaBsMng & Printing 03)

.

Packaging and Paper (15)..

Stores (43) ...

Textiles (16)

Tobaccos (3)

OTHER GROUPS (8fe).

Chemicals (19)

Office Equipment (4).

Slipping and Transport 02).,

Telephone Networks (2)

Miscellaneous (49)

IHOUSTHIAL GR0UFf482)_
Oil & Sas (18)

.

508 SHARE HdEXOPM
FINANCIAL GROUPfllB).
Banks (7).

Insurance (Life) (9)

Insurance (Composite) (7)

.

Inatranee (Brokers) (8)—
Merchant Banks Ql)
Property (51).

Other Financial (2

Inrestmeni Trusts (103)

.

Mining Finance (3)

Overseas Traders (14)

ALL-SHAKE IHPEX(738).

FT-SE 100 SHARE INDEX 4

Mon Mar 10 1986
w
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7

Tim
tkr
6

Har
5
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No. °T

Efl.

y3%
OfaxJ

Gras
Dk.

Yields
(ACTal
30%)

EsL
WE
Ratio

CNN)

xdm.
1986
to tin

Index

No.
Mex
No.

Index

No.

69071 +05 026 338 1535 254 .f SE
737JB9 +X0 8.94 359 1A52 156

+25 061 436 3L46 rrr;
187609 +0.9 751 454 1659 150 r

r
v’- - SC

17TOL93 -8.9 063 270 15-23 009 171713 v!}r
387.75 +05 972 354 1339 127 38S56
385as +35 770 552 16.94 060 29538
M82 +0A 072 352 13.99 073 26859 • ».w
124845 +15 656 258 1957 250 122636 123536
85876 — 327 16-00 2.93 85870 85776 85076
B63A3 -63 359 13.93 454 MAD 859.78 85054
62A46 -05 432 1357 3.75 625.78 626.97 62352
1038.72 — 6-45 250 ZX07 5.78 18S&7B 336679 186249
145047 -05 525 253 2234 855 146250
B76JB -05 739 3.95 17A2 978 88092 87053 [SS
218573 +08 7.73 437 1631 256 216802 2169.97 217439
LHHJ +15 7.96 356 14.93 051 42957 42654 430A2
81X05 +05 659 258 2053 156 80454 80337 80974
487.12 +L1 1858 358 1X25 028 48X86 470% 47955
GT7E3 -05 1258 474 936 659 109004 107257 107439
83X33 +05 013 359 15.78 452 82550 81734
93558 -15 9.96 433 tail 1435 94452 92059 914.91
250.94 -0.9 7.72 451 1043 351 25320 253.40 25332
161836 +15 632 358 1959 50 159225 rnrr

+25 014 334 093 99251 90*46EE
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+02 D 3.77 one 899A9 86875 86549— 433 247 46873 46437 46333
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33266 +07 — l! 1 006 33672 336-35 33630
73058 +oi 554 M-V-ll 2059 130 72958 72573 72758
332.91 +13 758 Ml-

1

1049 133 32853 327.44 32032
332 _ 70X29 t’.A l\

27658 +03 1272 553 950
l' . fj 71 27953 atB.77

67249 +07 1259 6-22 930
76572 l+02
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Index Day's Day's E3E3C3E9E3INa Mun LownmmwEMmmMl

CIS±iLl ) L?/-j. 3.»:^i ft. ViISSJ

Yew

bwnxO

Index

No.

492J0B
68437
15ZL49
173056
296.95
187.98

16927
94136
63655
54*48
51883
142488
102659
68930
173787
31587
56638
34L97
946.99

79232
19BL38
113533
815JM
84889

awaiting Thursdays preliminary
figures, but HUlsdown finned 3
to 238p, after 245p, ahead of
todays annual results. Secon-
dary. issues were featured by
Blue Bird Confectionery which
spurted to 155p prior to closing

to 64p xd, after 66p xd, as take
over rumours revived.
Bid developments highlighted

a lively session in Textiles. Deal-
ings' in David Dixon, suspended
at 325p last week, resumed fol-

gain of 3. while Lamont rose

14 to 174p. John Crowther
Improved 7 to Z43p amid talk of
a bid for MCD, 9 up at 19Sp.
Burmatex put on 8 more to I52p.

Coats Patous, 281p. and Tantona
Vlyelia, 446p, added 4 apiece on
news that the proposed merger
would not be referred to the
Monopolies Commission.

Despite the Board's denial of

week-end Press speculation re-

garding a possible bid. from
American Express, Exco closed
9 better at 234p. Elsewhere in
Financial Trusts, waha advanced
4 to 36p i nrespouse to an invest-

ment recommendation.
Oils continued to reflect the

current unease over oil prices
and generally gave up a few
pence in relatively subdued
trading. BP dipped to 525p, but
picked up to end the session
barely changed at 528p, while
Shell held at 695 ahead of the
annual results

Loxurfao continued to attract
buyers on persistent chatter of
a consortium bid and hardened
4 more to 2 84p.

1 Elsewhere in
Overseas Traders, Paterson
Zochonls, scheduled to reveal
mid-term figures next Tuesday,
rose 10 to 235p.
Consolidated Plantations eased

3 to 52p in reaction to the
interim profits setback.

Consgold advance
Activity in mining markets

remained at a low level with
the notable exception of London-
registered Financials where Con-
solidated Gold Fields attracted
good support ahead of Wednes-
day's interim results and closed
19 firmer at 479p. Rio Tlnto-
Zinc, on the other hand, were
neglected and drifted back 9
to 60Sp.
The strength of the dollar un-

settled bullion and prompted
persistent small selling of South
African gold and related issues.
The bullion price dipped to
around S340 during the early
afternoon but later steadied to

close a net 75 cents easier at

S342 an ounce.
De Beers improved a few

pence to 477p following favour-
able comment in the weekend
Press ahead of the preliminary
results expected late this after-
noon- Profit-taking was evident
in Platinums and Rustenbnrg
dropped 40 to 750p while Xmpala
dipped 32 to 670p, ex-dividend,
and Lydenburg 20 to 530p.
Elsewhere, Press comment en-

couraged support for Welsh gold
explorer Clogau Gold which
moved up 2f to Zip while specu-
lative buying left Gold & Base
3j to the good at a year’s best
of 22£p.
Proceedings in Traded Options

wereagain dominated by Lonrho
which continued to attract opera-
tors' attentions on consortium
bid hopes and recorded 4,427
calls, the May 240's and 280’s
accounting for 1,032 and 1,423
trades respectively. Lonrho
also recorded 2,418 puts. Com-
mercial Union attracted 1,134
calls, while Hanson Trust also
returned to favour with 1.007
calls done, S54 of which were
struck in the March 165's. Total
contracts transacted amounted
to 18,747.

RISES AND FALLS
YESTERDAY

RImh Fade Sama

EQUITIES

o a I=3ioi 1980,

e

i * i~
:
High r

So. I
!

High i Low:

Stock I
Is :+

fi
a

:

“

10S
5127
{145

it

(80

215
100
ISO

F.P. 14:3
F.P. 7,3

4,4
!f.p. —
F.P. 4 4
F.P. 273
F.P. 1-B
F.P. 27 3
F.P. 24 3
FJ>. —
,F,P. 7-3

149
140
177
900

! 95
: 25
221

,
99
IBS
22

:ise

,112
1125
;i55
830
85

1 7
216

1 99
156

8
<140

'Macro 45p 138
^Microsystems lOp-,140
ppL iop lies
'Bod Ime 6p >830
i-Spice 5p 93
•Telfo» Warrants— 24
Templeton Galbralth|281
Throgmorton USM.— i

99
Wellcome 183
Westland Warrants.. 19
'•iWIckes 40p '166

Is

i ;< 3 :Sv -S

.

or !"* 2 «i*J-

I o '

Bl.0 6,5, 1.021.2
Rl.78 1 4.5: 1^ 17.6

uH.5 6.0 3.3 10.4
— : _ ' 7.4

uB.a 2J? 4.3,12.0

,+ 2- —
. G5.S7c £.5 1.9 23.7

u£oe B.B. 1.6 24.6

R2.04.7 1J31B.5

FSXED INTEREST STOCKS

Issue §5
price o-a
£

. il

1986.6

si
Stock

High, Low
|

97.203 F.P.
88.256 £30

J 98.287 £25
- F.P.

? 99.745 F.P.
i99.ll F.p.
94.917 £30

Nil
98.977 F.P.
— F.P.»r F.P.

Nil
(97.955 £25
;99.70S F.P.
100 F.P.

I. F.P.

4,-4: 3021a 1

25 4 , 335fj
19.5' 2912!
- 1107* p'

11/4
1

llOtc:
- ; 1021a.- 31 7b!

25 4. 113p
,10/3 106
-

j
lOCHi;- 1 147p)

16>4 i Eppm
25-4' 32 i

28/2 1 1061a,- i 99ia'
- ! 117 .

92i- Allied Lcin.Props.lOJSIrtMorLDelLmza 1021a,
aoin American Medical lntl.9cS Una.LnJQTj. 335j:

26
1 a Ce rrtrovl ncial Esta. 1 lit) *t Mort Db.2(ffi 29 la

1 05p * Electron-

H

'm 6 »sCnv. Cum Itod Prf 107*pi
9Bic First Scot. Am. lltoS Deb. 2016.. llgia,
B9U Hampton TsL Hi* 1st MorL Deb. 2026,103 Ic!

1970 inter-Am Dev Bk 9J% Una Ln 2015;.. 3l 7e

107p Lawrence iW.i3^ Cnv.Cum.Rod.PreT. llOp
99 Mecca Leisure lHaS Deb. 8011 106

IDOL/!Nationwide Bldg. Soc. 12^ 2/3/B7 .. 100V
140p •{•Parkfleld 7% Cum. Cnv. Prf. 2005 - 146p
Eppm 1 Porter Chad. 84 Cnv.Cum.Red.Pf1. '95<PDrti|
25i s Samuel Props. 1 1% 1st. MorLDeSJSJlB 32
96 IT.T. Finance I1ft%, QtcL Deb. 2013 IO8 I3

98 /Throgmorton USM B**PLCnvJ?edJ*rf.. 99

>

2!

103 ‘Westland 7ia£ Cnv. Cum. Prf ..:103 I
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RIGHTS OFFERS

Issue
price

If'
Latest .

Renunc. •

data

1612 Nil _ i

330 Nil 9.4
855 Nil — /

70 Nil —
94 F.P. 26.3 1

215 F.P. 24/3 *

220 Nil — ,

115 Nil 25,4
140 F.P. 87-3 !

60 F.P. — j

1985/6
stock

High | Low

sa +or
5 ^

“

2pm lpm Dares Esta. fip - ' I'apm —12

73pm BOpm *Hlgh Point Services 10p...; 77pm, —
40pmi 35pm KLP 5p 40pm
11pm' 5pm Kent/J.i 6p„ * 5pm,—

5

122
;

106 iMeggltt Hldgs. fip • 120 •

290 262 .^Midsummer Inns 50p. 290 1

65pm, 60pm;-J. n.M.w. Computers. 60pm
28pm 15pm!Wotes iCtty of London)- 25pm —I
180 : 168 .watshams Bp 180 !-rE

89 •. 63 Westland 70 :-2

Renunciation date usually last day (or dealing free of stamp duty, b Figures
based on prospectus estimates, g Assumed dividend and yield. F Forecast
dividend cower on oamlngs updated by latest hits rim statement. H Dividend
end Yield based on prospectus or- other official estimates for 1986. R Forecast
annualised dividend, cover and p/e ratio based on prospectus or other official

estimates, r indicated dividends: cover relates to previous dividend: p/s ratio

based on latest annual earnings, u Forecast, or eatimaisd annualised dividend
rate, cover based on previous year’s earnings. 7 Issued by tender. |] OSued
hoiders of ordinary shares ss a “ rights." H|] Introduction. ** Issued by way of
capitalisation. 5 Placing price. §j Reintroduced. It Issued in connection with
reorganisation, merger or takeover. Allotment price. Unlisted securities
market. Dealt in under Rule 635 (3). V Dealt In under Rule 535 (4) (a),

ft Units comprising two ordinary, one preference end one warrant.

a net 23 up at 142p following lowing the agreed share-exchange
the announcement that the com- offer from A. & J. Gelfer; DD
pany is in talks with an on quickly touched 378p before set-

named party which could lead tting at 375p. Gelfer were un-
to a bid. Greggs touched 235p changed at lOSp, after H2p.
in reply to the good annual
results, but eased back on profit-

taking as investors took note -if

the cautious statement about

Shaw Carpets, marked down to

26p in immediate reaction to the
agreed bid from Lamont, subse-
quently rallied to Sip — a net

YESTERDAY’S '

ACTIVE STOCKS
Abovs average activity was noted in
the following stocks yesurtJsy.

Closing Day's
- Stock price change

Assoc. Rrit Ports. ... 499 +27
Sentalls 168 +15
Home Charm 344 +T1
1MI 165 +15
Johnson a Firth 8.... 3^ +2
Ladbrake 348 -12
Land Investors 64xd + 4*2

Msrtonslr Inti 800 +7S
Pi I kington Bros 438 +15
Raed Inti. 822 +18
Shandwick 211 — 4
Wlmpey (G) 171 +14

FRIDAY’S
ACTIVE STOCKS
Based on bargains recorded In Stock
Exchange Official List.

No. of Frl. Day's
Slock changes close change

Lonrho' 60 280 +20
STC 59 132 +18
ICI 41 CIO + *u
Amstrad 40 434 +44
Berisfrd (SAW) 30 2U + 3
Br. Aerospace 29 570 + 7
Ford (Martin) 27 131 +5
Mercantile Hse. 28 320 — 4
Boscham ...._ 24 355 + 7
8SR Iml 23 110+6
Fisons ' 23 482 -14
Martonalr Inti. 23 525 +115

63348
1191.22

45455
448.97

6394)6
326J6
117431
235-88
638/41

29&62-

63*29
298.95
661.92

FIXED INTEREST

UUHCCS

5yeart-

5-15 years

Over 15 years—

Irredeemables.

All stocks

5 years

Over 5 years.

All stocks

AIM.

Mar
10

32U7
13882

14729

16L50

13361

18828

18884

38874

117A1

8833

0^

+848
+8.95

+139
+856
+845

+838
+817
+819

+141

4841

Frl

Mar
7

12863
13743.

14828

16059

13448

187.95

38886
30878

11681

8231

Matt

002

821
817

884

sd $.
2936

to date

L82
2.16

313
L62
219

om
0.91

899

247

240

AVERAGE MOSS
REDEMPTION YIELDS

lede-liafced
InflaCnrateSK
Inlkn'n rate 5%
Inflafn rate 10%
InflaTn rate 10%

5yrs_.i

0fer5yrs.,J

5yrs™
OMrSyrs...

Ms& 5 Sfeare. ^
15 years.

ajas

Mm
Ikr
ID

944
938
931
1814
946
945
1825
944
943
932

3.79
341
344

1891
1873
1857

t* 13J9

Fri

Mar
7

920
946
945
3832
9JL
938
1845

IS
938

415-
349
878
345

tt iw
sea*
1868
1139

12988

Yor
ago

(ippmxJ

1885
-1946
ltW
1U5
1149
1856

H32
1871
1018

84
89
84
80

1231
1149
ItIM

1244

f OpeMog index 1578% Mam 15754; U am 1575* Nom15704
;
lpm 15693

; 2 pm 15693,- 3pn 15694; 330pm 15704f 4pm 15718

t Flat yieW. Highs and lows record, base dates, values and constituent changes are pabtished Ui Saturday tews. A new list of wnstitnenls

h nailable from the PubUsbers, the Fbandal Times, Bracken Hotee, Canton Street, Loadoo EC4P 4BY, priix 15p, by pad 2Bp.

CONSTITUENT CHANGE: Vesper (6) has been deleted and replaced by Lowe Heward-Spnk & Bed (48).

Correoed Grass DMdenf Yields tor 7/3/1986: Groups (6D4y (62) 543 aod (99) 3.95.

EUROPEAN OPTIONS EXCHANGE
i may < Aug.

BerJsa
,

Vol. / Last / Vo). / Lost
May Aug. Nov.

Vo). Lett
i Stock

GOLD G
GOLD C
GOLD C
GOLD C
COLD P
GOLD P
GOLD P
GOLD P

SILVER C
£iFL C
SffL C
S/PL C
S/PL C
S/FL C
F/PL C
S/FL C
S/PL C
8/FL C
S/FL P
S/FL P
S/FL P
S/FL P
S/PL P
S/FL P
S/FL P
S/FL P

534 Oj 16 15,50 6 126,50 1 6 .
33

S360| 71 6.50 66 15,60 1
— —

338W 16 3 13 8,70
j

— —
54001 40 a - 1 —

,
—

83001 38 1,50 3 4 • — —
S380l 2 a.bo 9 6.50 1 — , -—
53301 310 5.50 50 9 — —
5340| 124 9,30 - I

—
Mar. June SepL

8600; - — — — • 18 30

33 IS 340.10

FI.378I
FL380,
FI.250 »
FL255 148
FI .2601 63
FI.270:
FI.275
FI.880)

— — 10 .
6.60

4

B.BO I

7.30
3.80
1.60
0.60

—
I

“
i

10 B1

7.40 I

640 I

2.20 81

1.90 I

1 I

FI.285, — | - .

FI.24W —
;

— ;

FI .260' 170 ! tlO
FI.255 101

j
2.60 I

FI.26Q: 4 ! 6.20 A|
FL270j 6

|
14 aJ

F147S 10 18.90 I

.F1.2BO{ - ! — I

F1.31B- — 1 — 1

Apr,

204 I 7.40 i

110 S.BO |

118 I 2.40
54 | 5,90 '

74 l 2.30®.
42 2.EO

|1151 6 !

563 i 2 !

io • i.so
;69 l 3.40 !

463 ) 3.50 .

74 1.10
64 10.50
152 6.80
137 19
195 4 A 1

.

1X02 6.20
|602 Z.10

375 3 !

144 1.80 I

. 62 I 3.00
I

44 I 4 |

394 3 I

46 j
1.70 I

803 2.80
822 0.60
485 i 1
311 ‘ 4.10 i

53 0.00
;

10 0.70
266 7.80
147 12

FI.680I
Fused
FI. 116
FI.110
FI .80
FI.75

F1.270 1

FI. 160:
Fi.as;
F1.B01

FI.110!

FI.8SI
FIJ280
FLS70j
n.22o!

FL230;
F1.90
FI .83
FLBB
FLOS;

FI. 190
FI.17Q;

R^O
R.76,
R.65
FI.60

FLlOOi
R. 170'
FL90,
R.8B1

FL400:
R.380:

26
9
16
25
100
10

19 t
0.80

10 ? 2.50
4 1 6.50

207 7.80
68 >10.30
20 !l7.50
8

|
21

9 .26
10 ! 60 Al

July

68 '18.60
ti&lO

— JFI.370.B4“ 1

!r.237.»
21 I 9.20
16 i 7.80

10

- 0.30 a
16

2 ’
I

is
13
26

146
14

432
200
186
19
41
10
22
60
23
18

822
72
63
15
Z8
18
40

102
218
140

,79

ABM C
ABN P
ACGN C
AEON P
AH C
AH P
AKZO C
AKZO P
AMEV C
AMEV P
AMRO O
AMRO P
GIST C
GIST P
HEIN C
HEIN P
HQOG-C
HOOG P
KLM C
KLM.P
NEDLC
NEDLP
NATNC
NATN P
PHIL C
PHIL P
RD C
RD P
ROBE C
ROBE P
UNIL C
UNtL P

TOTAL VOLUME IN CONTRACTS: 42,636.
A=Aak B-Bkf C-Oall

6
abo

j0.60
4.70
8.60 \

6.20 I

3.80
|

5.30 1

7.60 I

2
18 B|
11

17.60
6.70 !

8.60 i

5.50 I

6 '

8.60
J7 Bj

12 i

6.40 I

3.20
(4 1

2.60 ;

3 ,

OcL
1 122

,

35 121

10 J 7

27 I

z
(

8 13,
11 I 7.

,50 iR. 589
..60 I

I.SO .R. 107.50

6 jn.-ifc.eo

.so {Fi.i'io.aa

.80

—
|

— Jfi. !i8.M

— i — iR.lii7.B0

2
i
3-®°

: u—
|

- jn.2?6.5a

— 'R.2S7
9 '• JL

.20 IR.Sfc.30

.20 '
..

'.30 =FL Bb.BO

- !fi.i'}7.bo

30 !

27 .11
10
2
4

24

691 I

3
J

2
j

83 1X6.80
j

163 1
22 ;

144 1 6,

3
I
3,

101
, 6 .

89 13.
1 1 3,

66 2Q,

P=Put

.80 n. 78.00

.20 1FL&.20
,40 A[ e
.10 R.170
70

I
,50

Jfi.
-ot.50

ia in.B’-Hi

British Funds 106 1 5
Corpus. Dam. end

Foreign Bonds ... 51 2 21
Industrials 507 243 769
Fin. and Props. 159 6b 3S7
Oils 25 27 70
Plantations 3 3 10
Mines — 40 42 99
Other* .— 80 39 S3
Totals 971 41b 1429

NEW HIGHS AND
LOWS FOR 1985/6

NEW HIGHS 13377
nrinsH- funds #bsj fwr. bank a
O-SEAS GOVT. STLG. ISSUES 113).
CORPORATION LOANS (S). LOANS (1),
FOREIGN BONOS 13), AMERICANS (8),
CANADIANS (1). BANKS (B). BREWERS
(1). BUILDINGS (17). CHEMICALS (12),
STORES (13), ELECTRICALS 113). .

ENGINEERING (22). FOODS (7). HOTELS
(t). INDUSTRIALS (SI). INSURANCE (to.
MOTORS (S). NEWSPAPERS (31. PAPER.
(fl) PROPERTY 141, SHIPPING (SL
TEXTILES (61, TOBACCOS (1). TRUSTS
(39). OVERSEAS TRADERS (2), MINES

NEW LOWS (27)
AMERICANS (3) CuUInct Software- Sperry
CornCorp-. tnmco. buildings til
Trent Hldlrc. ELECTRICALS (3) AMS IndN,
CoDrinonUI Microwave. POODS. II)
Mavtiew .Toods. INDUSTRIALS (1)
intereurope Tech. OILS (71 Brto/i
Olurctiill Resources Cnraader Oil. INOCO,
SantoG. Tricontrol. Do. line Cnv. Ln
1999-OS. OVERSEAS TRADERS (1)
Boustead. PLANTATIONS (X) Coni.
Plantations, Kuala KCPong. Rowe Evans.
MINES IS) OFS inva. Alro-WeH Mining.
Haoma NVy, Southern Resource* Matayda
Mining. Sungei Best, Tanlong Tin. Tronoh
Mines.

TRADITIONAL OPTIONS
First Last Last For
Deal- Deal- Declarer Settle-
ings ings tion ment

Mar 3 Mar 14 June 12 June 23
Mar 17 Apr 4 Jane 26 July 7
Apr 7 Apr IS July 10 July 21

For rate indications see end of
Unit Trust Service

Active conditions again pre-
vailed ln Options with calls
transacted in Goodwin. Kaine,
John Brown, Combined Tech-
nologies, Wellman, Chloride,
Manders, Tozer Kemsley and
MUIbonm, Boddingtons, Reliant
Motor, Dewey Warren, CPU
Computers, George Wlmpey,
(Jewellers), British Car Auction,
Exco International. “The Times’*
Veneer, Tricentral, Premier Oil.
Marley, Johnson and Firth
Brown, Pavion, Britoil, Harris
Queensway, British and Com-
monwealth, Hartons, Amstrad,
TI, Midland Bank, Lloyds Bank,
Fisons, Turner and Newall,
Questel, Apricot Computers,
United Biscuits, Clive Discount,
Bosh Radio, Lasmo, Oil Search.
Ennex, Lonrho, SI, Piet Petro-
leum, Phieom and CPS Com-
puter. Puts were done in
Amstrad and AMEC, while
double options were taken out
out in Bosh Radio. Ratners and
British Car Auctions.

CALLS PUTS

Option
|

Apr. | July ) OcL | Apr. j
July OcL

B.P.
CB28)

500
| 42 | 66

550 12 ]
30

600 4 11

65
42
22 I

I 76

15
37
76

Cons. Gokti 460 B+M 60 62 TFa 20 30
1*479, 500 30 35

|

42
|

45 60
550 Efl 14 — 84 84 -

Courtaukla
1-367/

200
820
240
260

61
41
28
12

66
45
31
16

70
50
38
B3

5
11

4
D

11
16

6
8

15
22

Com. Union 240 63 70 72 Us 6
1-302/ 260 44 51 55 31- 7

280 25 33 39 6 13 16
14 21 26 11 19 23

Cable &Wire 530 175 H* Ihf+lrreiran
1
-708 » 600 126 Mil 1 7

650 75 LLikfl fftre 17
700 42 la U2J E3 37 H‘1

Distillers' VNI i
1
-628/ 92 lia

I
3

63 6 10
22 33 38 I 38

G.E.C. 160 50 68 66 2 nwre
1*8061 1 B0 32 40 48 4 Jmu

200 16 28 34 9 Efl220 7 14 22 20 oEl
Grand McL 300 BO 93 nn

l*376 j 327 55 70 Ere 2 7
365 30 56 IS 10 14
382 14 35 \em 25 30 35

I.C.I. 860 140 165 175 5 B
1-9771 900 90 115 134 7 15

950 60 80 97 SO 34
1000 36 45 67 42 54 65

Land Sec. 2BO 47 64 60 1 ‘J s
1
-322 ) 300 29 38 46 6 10 13

330 9 20 88 16 23 27

Marks A Sp. 140 wrm
1
*188, 160 1,1 Eire a 3

180 UK 21 6 10
200 fltfl 13 14 20

rn?i S3 68 78 12 20 27
1

*696 )
700 23 33 43 46 47

1

65
1 760 6 17 26 80 80 85

300 24 31 47 7 15 IB
;-316 i 330 13 19 39 26 29 36

360 6 11 19 48 47 53

MMMP
Op non E23 NOV. May Nov.

460 120 135 150 2 6 14
600 90 102 123 S 13 18
550 47 65 75 20 as 38
600 85 40 47 45 53 58

BATlnds 280 93 PIHn 2
70 ;re Ere 9 —
47 lire mTM re 13

ii|-i 85 Efl Jufl. l£fl 27 30
420 65 87 — re
460 37 67 72 Fyl 27
600 XT 37 SO tal 47

ur. i.iT7MEire 5
® l'a 3 4

g. [,'i8 Eire1.1 40
|

6 5
Hi'l.wsmEul 30 18 13 17

B80 62 63 1 2
(*315 i 880 43 — 14! 3 _

300 26 32 6 5
330 10 16 17 18 21 21

LASMO 150 30 37 I a 15 i 20
140 HI 35 1

14 28 SB
160 l 33
180 tlJN 43 43 I

fsnpm CT Ik
1
*285 / tire i‘a 3

ESI tire 58 2 4 7
tire xre E 8

880 i 86 <um 40 * 15 20 28

DED OPTM)NS
cALLS PUTS

Option JNay Aug. Nov. May Aug. Nov.

P. AO.
(-586)

420
460
500
560

110
73
48
22

126
88
63
33

102
80
48

2
3 is

15
38

3
B

26
20

13
28
48

j

Racal
(-186)

160
180
200
220

42
ZB
16
8

52
40
26
15

44
34
24

3
7

18
28

4
11
20
32

13
24
36

R.TJL
("613|

600
650
600
650

128
75
38
13

130
90
60
28

106
75
45

3
6

20
62

3
IB
33
67

22
42
65

Vaal Roofs
1-383)

60
70
80
90

25ig
17

F
29
21
13
7

23
161*
9

lie
8>«
51 S

12

lie
6
81s

13ii

"5*4

9ia
16

TRiiraiaai
(-£1061

102
104
106

i*
2

4T8
31*

2ftmUM "lia

24
TRIlftOSOT

(‘£1 18

1

106
108
110
112
114
116

12r>
10*
6

6*Off
Oft

12ti

5*
01*

Aft
7%
5ft

Oft
0*
2«*
2*
OH
1.Vl 7*8

24
Oft

Option 1 Mar. June Sept. Mar!" June SopL

-8

18
35
63

Beecham
(-353/

300
330
360
390

65
88
8
4

67
45
30
17

75
56
38
23

l
5
17
40

7
14
33
52

Boots
1*238)

220
240
260

20
7
14

I 31

hi
1 39 , 5
26 1 8
IS 1 25 1

1 27

S
SO

I 89

{*453/
360
390
420
460

95
68
Sb
14

106
78
53
28

113
88
66
45

2
2
3
16

4
7

11
27

4
11
SO
38

Baas
1*690) m 95

46
13

120
80
40

136
103
60

2
7

33

7
17
43

12
as
45

1-611/ fed
62
SO

78
42

90
52

3
15

13
30

18
38

(-56.93) 600
650
700

145
96
50
85

165
126
95
65

185
140
115
90

3
4
16
27

11
26
30
37

16
32
47
70

8
14
23
38

{•328/ 300
330
360

48
88
a
3

54
38
22
14

51
47
32
20

a
3
e

35

5
11
20
37

(-975)
BBO
900
B60
1000
1050

135
85
46
15

.

8

170
130
85
65
40

190
160
186
SB
70

3
6

12
40

10
22
40
60

80
33
B6
75

l'163l | 160 I

168 I 4
Jaguar
1
-458/

Thorn EMI
1-479)

390
420
460
600
360
390
420
460

66
46
ao
5

23 29“

ii
*

78
B7
37
97

Teeeo
(-330) 300

830
360

125
95
65
26
“5a"
35
13
3

137
107
78
47
85
45
28
13

90
70
SO
35

120
90
62

1
I

5
|

a
-

6 I 10 I
”

6
13

83

9
20
87
63

j a

2 b

1 1°
8 20

10
16

78
80
38

1
3

IO

6
9

95

|
Option

|

Mar.nM s
FT-SE

(Index
• 1571)

\ 1 1II

—
-1

4
8
10
20
32
43
65

iS

Io

Mayfjun.

3)
16
80
27
40
52
65

Puts 4, 156
I oontraot* 18,747 Oalla 14 SSI
-UnOBriying BBOuritylSrtoS;
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WORLD STOCK MARKETS
JAPAN (continued)

;
Prkso I + or

Mar. 10 |
Yen —

Mitsui Bank.

Mitsui Estate
Mitsui Toatsu
Mltsukeshl.
NCK Insulators
Nikko Sac-

[
tw

Nippon Donsfc.... 1,230
Nippon Elect l.MO
Nippon Express..

|
700

Nippon Gakkl. 2.470
Nippon Kosaku...|l,100
Nippon Kokan....i 134
Nippon Oil. !

880
Nippon Seiko

j

472
Nippon Shlmpani MS
Nippon Steel— I

143
Nippon Sultan....; 375
Nippon Yusen .J 321
Nissan Motor......} 5BB
Nluhln Flour 678
Nomura [i,370
Olympus ;

1,040
Onodn Cement ...| 555
Orient Finance.-! 1,1BO
Orient Leasing... 3,460
Pioneer 1,950
Ricoh -! 955
Sankyo >1.210
Samoa Bank 1,370
Sanyo Elect 460
Sapporo 770
SbkIsuI Prefab ...| 020
Seven-Eleven ,6,750
Sharp -..I 890
Shimizu Conetn I 410
Shlonogl 015
Shieeido -....-...1 1.650

Shows Danko ... 254
Bony. —..(3,570

CANADA

TORONTO
Prices at 130pm.

March 10

K|h In Ow On

39130 AMCA int SlD
1900 Abenom S3
20300 AMttH Pr KSU
5650 Agrttco E U3^
11057 Aitjrta En 512%
MOO Aions N *15%
00223 Alcan *49,
200 Algo Cent *20
812 Algoma St Sib
0450 Asamers S91,
61440 Atco I i fcu*

1320 BC Sugar A *20%
6100 BGfl A SO
MO BP Canada *26%
1300 Banister C SB.
55631 Bk BCbI 440
214083 Bk Monti S2S%
175935 Bk NScot S1J7,
111834 Bo« Can *39
4250 Bhusky 240
7344 Bonanza R ZBS
4500 Bow Vs ly Sill*
7100 BraLome 205
3840 Bramalea *16%
11236 Bnucan A *96%
11500 Brkwonr *6%
100 Brands M *8%
16105 BC ForP SM<«
8800 BC Res M0
3680 BC Plume 126
t300 Brunswfc S14
46530 CAE *20%
60075 CCL B I S20l«

3525 CIL S3S%
615 CM Fra SIS',

20300 Cambrian 521
12240 Camp RLk S20
3500 Camp Res 260
150 Comp Soup *27
3700 Campese I *243,
2897 CCem as p *15%
3779 COC I *10*4
1225 Can Mall *20
636 C Nor west *159,
>1200 CS Pete I 350
2990 Can Trusi *461,
125 Cdn GE *85
501 CG Invest *47%
104282 Cl Bk Com *19
0020 C Marconi »4%
87122 C Oedema! *189,
172480 CP Lid 1181,

304587 CTire A I *143,

6409 CU1II A I *181,

212 CUM B *18
4700 Cantor *14
3120 Cenren A *153,
2550 Cara *341,

617 Cara A I *34
8975 Carl OK *13
17950 Carma A 20
2100 Carol la 201

189, 19

5 5
26 26

23% 239,
nr, 12<,

t5 151,

40, 461,

20 20
179, 18

87, 8
9% su
207 201,

8 B

®% 2F*Os *8
423 423
29 291,

12% W,

6 S&
280 280
in, m,
185 205
15*, MS,
4P, 40,
o* 6>1

S’, Bi,

UP, 139,

156 156
2SS, 20,
13% 139,

20*4 20<,

20 20*,
35% 35%
15 15<,

20S, 21

25 253,

2S5 260
27 27
341, 341,

15<, IS',

10 10

183, 193,

$ a
*5i, 48
05 66
47% 471,

189, 10

249, 2412

IO4 IO4
171, M
1493 141,

18 18%
18 18
139. 137,

153, 153,

24% 24%
24 2«
121, 13

19 19
201 201

Stan Saak Kan TOm Data Ctag

TO998 Imp OH A 145% «4% 447, -%
32181 ton *22% 21% 21%
5050 todal *24% 3*% 24 -%
2KS Inland G** *11% 11% 11% -%

tonopae S19% 19 18% + %
4S51S tour aty SIS 14% 1*7*
54300 tod Thorn *87, 8% 8% + %
2500 bdpr P0e *38% 381, 38%
1377 ipaco *it% 10% 10% -%
8876 hraco A r *23% 23 23% + %
8600 tamnoek *23% 23% + %
600 Kkms Old *24 23% 23% -%
-4900 Laban *377, 37% *7% -%
950790 LL Lac *247, 20, 24% -17
3800 Lacana

Sf/
0« 8*7 + %

32300 LahSaw A 16% 17 +%
38300
20100

Lffdtw B r

Leigh Inet

516%
465 $ 9 + %

-15
1200 LoMm Co *27% 27% 27% + %
4335 Uxnoa&s *15% 10 * 10, -%
19850 wee 345 330 345 + 45
an M3R Ex 285 285 285 + 15
47801 Melan H X *19% 18% t0* + %
4400 Mdn HY 1 5TO 17% TO +%
60451 MacmOan *297, 29% 29% + %
130000 Magna A f *277, 267, 27% +*»
U43 Maritime r 514% 14 14%
2000 Mark Spue. *15 15 15 -%
88305 Mass Far 325 315 320 + 5
235 Me Intyra *431, 40* 43% +%
1300 Msriand E 208 203 203 +2
7133 Mbiri Raa 250 240 240 -5
19750 uitai core 71* 7% -%
600 Menu 14% 14% + %
13880 Uotooa A 1 *25% 25 25% + %
2000 Unison B MC, 24% 24% +%
23 Mormon A 1 *6% 6% 6%
30234 Moore *34% 34% 34% - %
1200 Murptiy SW% «% 19% + %
104021 Nat Bfc Can *24% 237, 34% + %
500 M Vg Tree

Nil CapA f

*27 27 27 -%
200 *7% 71* 71* -%
BOO MW LP A *17% 17% 17%
59566 Korenda stag 18% 104 -%
15906 Korean *13% 13 13 -%
1996 Noren ord ( *12 11% 11% -%
2952 NC OUs *11% 11% 11% + %
2S23S Nor Tal *39% 39 39% +%
1530 NoTOigat 445 435 43?
28574 Nva AHA ( SB 57,

2012 NoaraCO W *10* 104 K7% + %
1600 Nu Weal 38 38 38
7550 Nunmc *8% 8% 8% + %
35
5600

Oakwood
Ocalot B 1 s £>

5%
370 + 10

200 Omega Hyd *5 5 5 -%
16100
4800

Ostiawa A 1

PacW Abi % 39
104

39%
13% + %

43500 Pgurbi A f •15% 15% 15%
3400 Pamoor *10% 10% 10% -%
5400 PEmCan P *24% 24% 34%
1050 Pepoaux SS 9 » -%
1400 PJawl A 1 *10* 13 10 * + %
850 Pma point *8% 0* B% +%
6800 Ptacor O *20* 22% 20* + %
10367 Poco Pol */% »% 7% + %
40300 Powt Cor 1 *28% 28% 293, “%
two Prscamb 300 295 295 -5

400 Pro*

1500 Qua
150 Quel

Clue Snug
Quebecer

2532 Reyrock 7 *7%
7025 Redpetn *21
3900 Regntf R 280

2800 Reman A f *30
859 Rio Aiflum *26%
1420 nogem A *20%
23980 Regan B I *21%
200 Reman S11%
WO Rtxtmuui *32>,

130878 Royal Etok *30
34569 RyTrco A *30
77SE80 Royex S3
708 SO. CeoiA I *27%
12837 Sceptre 275
644 Scot Paper 526%
1800 Scots I S37i«

32216 Seagram *74%
4250 Seem Can *13%
0042 Shell Con *71
5400 Sberrtt *8
12100 Seutam *20%
448 Spar Acre l *27%
1200 Swtnbfl A t *39%
10413 Stated A *273,
363X9 Sulptre 7*
1900 Tara Ex *10%
5*1114 Teek B I *25
WO Tele Met *35
3038 Terra Mn 274
5610 Texaco Can *28%
1025 Thom N A *29
31249 Tor Dm Bk *227,
500 Tor Sun *24
8925 Tomtar B I *47%
000 Total PM *221,
1400 Trader, A 1 534%
88* TrCan R A 160
2800 Tms Mt *113,
4040 TmAMa UA 8281,
18878 TrCan PL *177,
6884 Triton A *28%
6838 Trimac 250
53700 Trinity Res 120
336 Trtzae A t *33%
2100 Trizec B *3413
7450 Ulster P 132
100 Un CarbU *10
111235 U Eatprise *117,
1521 U Canso 58
1063 Un Com *391;
5050 Vend A I 325
2050 Verst) B 355
200 veatgran 235
16071 Vulcan kid 410
38831 Wafcor R *27
1700 WsttHime CM
11600 Wcoast T 114%
20700 Wwnmai *10
300 Weston *127
4950 Woodwd A *6%

High law flan tbog

435 450

161, 161,

410 425
7 7%
20, 21

280 280
30 30
26% 2fi%

20 20%
20% 21%
11% 11%
32*4 32%
29 297,

293, 20%
350 386

27% 27%
271 275

28% 26%
W, 3*7,
72% 74%
13 13%
20% 20%
77j 8

20 28*4

87 27

36% 39%
27% 27%
74 75

10% 19%
23*4 83%
35 35
265 265
25% 25%
281] 28%
22% 22%
24 24

48% 47
22 22<«

341, 34%
156 155

11% 11%
28 28%
171, 17%
20*, 20%
235 235
119 120
33 33%
34 34%
128 132
18 16
11% 11%
56 58

S?320 32S
355 355
235 235
390 400

26% 28%
16 W
137, 14%
10 ID

127 127
6% 6%

F-No voting right, or restricted voting:

rights.

106M! MSB.* ,1076.6 <4 iliBS) 715JS i7f1/BBl

508.6, 61LI ! 6B3JB [20;6j
j
SOM 17/1/861

1H.41
1

1 1B.1z!l2B_B2(1&iTrBGl'SBJ21 (S4/1/BS

BELGIUM I ; ;

Brussels SEC/I/M)
j
MOO.m’ 6295.64, 5275J2 J2MJOi3MftJ7i«r5/Mi M80.7<18/liB5>

Copenhagen BE (3/1/82) ! fu)
j
227.76

,
257.58

j
25BJ6Z5a.ES (6/I/B8>! 158.44 (8/1/851

FRANCE
CAC General (3(1/98)
Ind Tendance (B1/U/BS)

66SJ4 £63.41 IllJIk 15/1/881 582.33(8/1/85)
2012.4

,

2005J J2 IB 1.8(16(1/88); 1111.8(3/1186!

Mwefa March

. 1 . . A

MOT ZU.1B 247Jl 247.89 246J9 2S0J7 '25*11
j
12K24

07/2/88 14/1/851

22OT Z2SJ7 225.12 22134 224L3* 22SJ2 2ZSJ2
08/2/88)1 14/1/851

High lew

1*2

MONO KONG
Hang Swig Bank (SI 7/94) 1220.74(2(1(86)

Banca Comm ItaL (1872)1 592.84 690J5 I 587M 676.88 1682.04(10/1/881 228Jfl (2/1/861

i liod****—
tod. P/E Rada

lodfivyMOh 130
tad. P/E Rada 1SJ6
long Gov BamMWd — 8J8

U OVER-THE-COUNTER Nasdaq national market, 2.30pm prices

Sadi Saks High Low Uxt Oag
(Hob)

Continued from Page 45

o o
Oceaner 20111-19 t% 11V16 +V1
Octtw 1123 13% 13 »% - %
OgrtGpa JO 119 SC's 36 38
OtiloCa 3 95 87% 88% 88% - %
O/dKnt 110 41 38% 38% 38%+ %
OtdRpa .74 1573 42 41% 42

OkBpIC 2.60 59 21% 21% 21% - %
OnnBcp JO 43 39 38% SB
OnLine 27 11% 10% 10% - %

;

OpUeC . 70 17 167, 197,

OpOcfl 330 21% 20% 20% - % |

Orbanc 36 13% 104 IS1 : - % i

Orbit MSB 10% 9% 07, - % i

OrtaCp 1SB 3% 3% 3%- % 1

Othmn 3D 28 19% 10% 19% + %
OttrTP 2.84 55 37 38% 37 + %
OwExp 1 8% B% 8%
OwnMx 30 31 18 TO 18 + %

P Q
PNC* 1JJ2 B3S 48% 45 4614-1-1

{

Pacer 1.40 163 49% 43% 48% - %
Pacfitf 337 187, 18% 187, + % ,

PacTet JO 153 14% 13% 13% - % !

PacoPh 294 18% 18% «% + %
j

PancMx .13 148 11% 11 11%
ParfcOft .90 126 9% 9% 9%
Patntftl 139 5 47, 47, - % I

PauWr I 90 18% 1W,
1®J| .

Payerm 110 22% 22% 22*4 - % 1

PeekHC 124 11% 1J % !

PegOld .06 221 6% 8%
PeoaEn 2.20 5 371; 37% 37% - %
Pentam .72 45 3Z% 3H, 3M, - %
PeopEx .Wr 3600 10% W TO - %
Petrfte 1.12 4S3 261, 26 29%
Phnnct 143 7% 7% Jh * %
PSFS 300 3067 12% 12% 12%
PhiKB S3» 483 25% 24% 2^+ %
PlmxAm TO 4 37, 37,

PtcSav 1007 371, 367, 37 + %
PkCab JS2 xS 25 W% M + %
PtonM LH 691 38% 37% 38% + %
PtonSt .12 120 10% 10% 101*

„
PoFoHc 16 10% 10% ICO* - %
PteyMg 186 18% 16% «%+ %
Purex 132 297s _29%
Powell 165 3% 23-16 s*+ %
Powncs 181 17% 17% 1J% .
PwConv 128 137, l^a ~ %
PrecCM .12 98 33% 32% »
Pipdlg 53 15% 1* If.

“ ’*

Priam 919 7 S*» T >
PrkoCa 974 38% 38% 38% + %
PRranx 81 12 «% '

J*

ProdOp .18 124 4% 4% 4% + %
ProgCs .12 *128 62% « ®L

“ *•

PreMTr 1M 853 11%
Pnwin 30 29 ge

,
PurtSn .40 3 37% 37% »% “ %
QMS 272 11% 1»% 1“*^ .

QuadK 225 11% Ws 11 + %
OuakCh .42 IB 17^2 1®*

Outran ISO 22% 221
, 22%

QuasiM 44 S% J% ~%
OuUoia 321 24% » ® j* 1**

Quotm 18187 14% 14 14% + %

R R
RAX Oto 129 B% 8% 8*4“ %
RPM .82 649 2t% 21 + %
RadSya 139 13 1»* "i

. ,
RaduT 240 8 7% 8 + %
Radian 21 9% 9 9 - %
Ragan 182 S% Si, S%

„
Rainer 10B 2381 42% 40 41%+!%

Sobs High Law laa Dng
IHodal

34 577 22 21% 21% - %
363 1 11-19 1% 1%

8 23 22% 22%
219 13% 127, 13%

.84 8 28% 28 28 - %
710 14% 14% 14%+ %

30 374 7% 7% 7%
.12 3 17% 17% 17%+ %

5 5% 5% Si,

.16 55 9% 01, 9%
2089 17% 17% 17%

.15e IB 13% 131, 13% — %
-33e 417 381, 37% 38 - %
1.40 36 BN, GOi, 80% + %
.32X223 24% 23% 23%+ %

2034 7 6% 6% - %
50 26 26 26

.80 43 17 W7, 17 + %
1.10 442 42 41% 41%+ %
.06 1 12% 12% 12%

47 10% 97, 101,+ %
.80 x570 34% 33% 33%+ %
t « 8% 7% 7%- %

30 2% 2 2%+ %
2 137, 13% 13%

129 22% 22 22%

s s
1048 12% 10% 11% - %
889 17% 16% 17% +1%
11 25% 25% 26% — %

-10r 99 B% BC* B%— %
JO 70 20 19% 20 + l,

-24 1009 31% 301; 30%+ %
1.60 168 57 56% 567,

13 121, 12 12 - %
74 19% 18% 19%-%

3 727 05% 03% 95% +2
2G7 87, B% 8%

.88a x15 35% 34% 34% - %
.44 314 27% 36% 27i,+1%

200 13% 127, 13

150 19% 13% 191, + %
.32 ISO 13% 11% 11% - %
.44 62 35 34% 34%+ %

883 £% 5% Si,

7 5% 5% fi%

104 8% B 8% — %
231 3% 3 3%+ %

3021 11 10% 107,

100 2% 21, 21,-1-11
3S5 2% 2% 3% — %

JO 38 22% 22% 22% - %
B 7% 7% 7%

.05 971 89, 8% B%
.08 4578 14% 13% 137,+ %
J4 563 23% 23% 23%

I 18 241, 23% 241,+ %
'

1 3% 3% 3%
.18 400 221, 21%-%
.80 881 39% 38 38%- %
184 668 47% 46% 47 - %

115 23 22% 23 + %
41 O', 87, 87,

.18 312 297, 20% 29%+ %
24 14% 14% 141,

288 3% Si* 3%
574 1S% 15 15 - %
88 1* 17% 17% - %
504 26% 25 25

1 4% 47, <7,

JO M0 25 24% 25 + %
132 12% 12 12%+ %
25 20 19% 1B% - %

.08 73 97, 9% 0%
746 27, 2% 27,43-11

1J2 10 63% 62% 63 - %
378 21% 20% 21% + %
49 10% 10% 10% + %

,15b IB
.33e 417
1.40 36
.32X223

2034
50

.80 43
1.10 442
.06 1

47
J0K570
t «

30
2

129

11

.10r 09
JO 70
3A 1009

1.60 168
13
74

3 727
2B7

88a x15
.44 314

200
150

.32 150
.44 62

883
7

104
231

3021
100
355

JO 36
B

.05 971
.08 4578
J4 583

I 16

1
.16 400
.80 881

184 668
115

41
.18 312

24

50«
1

JO 180
132

25
.08 73

746

1J2 19

378

17%+ %
a9%

17%
W( - %
sa - %
60%+ %
23%+ %
G%— %

26
17 + %
41%+ %
12%
101,+ %
33%+ %
7% — %

,sr
*

22%

11%-%
n%+i%
25%-%
9% — %20+%

*»4 + %
587,

12 - %
79% — %
95*« +2
8%

34%- %
271, +1%
13

19%+ %
11%-%
34%+ %
S>,

**
.8% — %

3%+ %
IIP,

21, —HI
2% — %

22ij — %
77,

sr-%
47 - %
23 + %
F|
29%+ %
141,

3%
15 - %
17%-%
25

2s\ %
12i,+ %
19% - %

I Stack Satas High La

8teta)

SofcwA 839 IV, 177,

SonocPs ,88a 32 34% 34
Sonrfd J0e 75 12% 11%
BoHosp 141 4% 4%
StfldFH 52 118 18% 18%
Soutral .68 40 21% 21

Sovrgn .10 294 9% 9%
Sovrans 1-26 764 36% 357,

Speedy 219 27% 28%
Spctran 232 16% 16
SpecCtl .07 123 9% 9
Spire 56 IB 15%
StorSur 360 W% 9%
StafBid 30 41 0 V,
Standy 1.08 «29 39% 38%
StdMto 644 16i, 15%
Stantvn 1-52 63 33% 33
SaSffla J4 I7B 50 40%
StateG .05a 416 77, 7%
Steiger 325 5% 5%
Staa/Stv 260 15% 15
Stwinl .72 241 27 23
SOot 84 107, 10%
Stratus 2793 19% 18%
StrwCts .76 10 47% 47

Strak/8 07 27% 26%
Subaru 228 44 300% 108%
Subrfi 1.92 96 101% 100%
Summa 93651-16 4%
SumtHI .M 1656 10% 10

SunCsl 81925-18 2 3-M
SupSky 81 9% 91,

Suprtftx 5 3% 3%
SymbT 1191 13% 12%
Syneor 248 6% 6%
Symoch 335 8% 8%
Syrrtrox 883 S', 5%
Syscon, .20 109 13 121,

SyAsoc 17 9% 9%
Systtn 71 9% 87,

Syslntg 87 15 14%
Systml .08 SB 26i, 25%

T T
TBC IBS 13 12%
TCA Cb .18 752 25% 25
TacVIvs 5 3% 3%
Tandem «7S 24% 23%
Tendon 1318 5% Sj
TcCom l 18 TO

Teteo 116 9% 91,

TlemA 4106 47% 45%
TetPhn 1044 B B%
Telecrd J& TOO 33 32

TeWd 181 * £1
Tslain 396 11% 1(%
Tekons .01 692 26% 25%
Tempo .14 33 10% 9%
TennOt 5B 3% 3%
TherPr . 18 4% 4%
Thermd 36 19% TO

TbrdNs .78 46 29*4 28%
Thortec 78d A 7%
TheuTr 346 6% 61,

Tlprary 250 % %
TodSya SO 38 37%

TrakAu 86 14% 13%
TrtadSy 80 11% 11%

TruaJe .48 835 31% 3S%

u u
USUCs .*0 ®0 29% 29%

im. 54 is 17%

imy .060 425 10% 9%
Ungmn 1470 11% 11

Unlfis 773 13 12%

UnPIntr 89 *£*
UACcns J6 272 2n, 3T%

UBAIak » »6 *1
UBCcrt LOB 215 331, 32%

m Lata Omg'

TO - %
341,+ %
12% + 1

4%+ %
18% - %
21%
9%- %» ” %
2D,+ %«%- %
0%- %
16
10 - %

WL*
157,- %
33
49% - %
7%- %

5 5-16 + via
15%
27 +3%

2
200 +1%
100% + %
51-TO+ST6
10%+ %

25-16 +1-16
9%
3%

TO + %
8% — %

as%- %

13 + %

V-l
%

'

32% " %
4 + %

10% - %
28%+ %
10%+ %
3%
4%- %
w%- %
29%
81, + %
6%
5-16+ Vie
37% - %

11% - %.
31% +r%

291, - %
17% - %
9»,- %
11 - %
12% - %
34% + %
271, + %
»4- %

33 %

Sdta Mgh law Laa Dh>b
IHabl

UPnOrp 11* 6%
UFatFd ,10e 163 23%
UQrdn 1.6«l 51 11%
UPresd 48 H%
US Ant M3 3 3- 16
US Bcp 1 943 577,

US Cep TOO 3>,

USDegn 286 S',
US rittC .051505 1S>«
USStHrit .12 135 47-16
US Sur .40e 223 20
US Tra 1.32 20 53%
l/Statn 34 UK) 2si,

UnTatov 152 277,
UVaBs 1.84 100 57%
UnvFm 844 27%
UwHH 267 13%
UFEBk ,15e 211 171,

6 • - %
231, 2Si,- %
11 11%
14% 14%
9 S
*& *& ^
V* 3i,

39-16 37,+ %
17% 77% — %
41, 47-18 + 5-W
TO% 19% - %
53>« 53%+ %
25 25% + %
27i, 27%+ %
58% 56% - %
281, 27% + 1%
13% 13% - %
T7 17%+ %
5% 5% — %

N.V.S.E. ALL COMMON

Stack* Xfflfeff- Oeeg,
Traded Mee oattay

BeaKaCa 1J48.900 46% -V, WnnMr —
Stage Tsc U98JOB i% +l« Staff knr._..

IBM U52J08 147%. +1%. KainrMi—
hctaB 1 .210.380 23 + V. Pta%»Prt „
DSHsM 1.181J80 IW -Vi
AdMMHBU DeckassUB

Stacks

Traded

1.161.200

1.135.79*

1J778JU
1JS1JB0

Pricx sa Day
izvi. +
2 + v»
19 +1Vk

+ v«

SBLI
:
285.7 (7/5/Mh 194J (4/T/Bj

VU
VLSI
VMX
VSE 30
Vaildig
VaiFSL 1

VoINO 1.32

VaHn .40

Vanzsd
Ventrax
Vteotp ,ia*
VlsdeFr ,22a
Viking
Vlrattk
VOdovi
Vottktf

V
290 5%
249 153,

196 5%
62 14%

699 7
35 28

249 47
11 25%
11 5

237 5%
606 181,

1227 7%
438 191,

30 29%
57 9

295 191,

1.04 05
.32 x505

112
1.78 80

.72b 70
-10s 1064

534
.40 76

317
389
11

71
JO 372

60
Jfl 221

575
896

1-65 70
1038
33
20
IM

.60 71

.60 24
.44 159
15e ,197

MU 201

W W
24 23%
20% 20

£ £
35 34%
27% 26%
10% 10%
14% 14

37 301,

20% 19%
10 9%
20 19%
1B% 181*

141, 13%
41% 4TT,

6% 8%
3 213-18
56% 56%
22% 20%
251, 241,

7% 71,

8% fil*

13% 13%
14% 141;

26 25%
10% 8%
23% 22%

5

’f*
14

«%- %
26 + %

s*- *

4%
6%
17% - %7%-%
19%+ %29-%
JP1

” ’»

19 +1

23% - %
SO - %
8%

247,+ %
34% - %
271. + %
«%
M - %
361,

10,- %
0*
10% - %
«%
13% - %
41%+ %
e% - %
3 +3-W
56%+ %
tf%+1%
24%+ %
71*- %
6%- %
131]+ %
W%+ %
25% - %
«% + !%
231*+ %

CanfBtata

Marck I March March

ID I 7 15

irr rrrSm;i-7..v4ii^ :
*11/ : r ; trm. 1J09J9I4/1/S)

f Chief price changes
B A JlN lit 1 1 {in pence unless otherwise indicated)

RISES
Tr 11% 1990

Ex 12% 13/17

Armstrong Equip

Ass Brit Ports ....

Bentalls

Bluebird Conf—
Brit Telecom
Cadbury Schw —
Cattles

C Gold Fields .....

Dialene
Helical Bar
Home Charm
Horne (Rob)

IMI
Jones b Ship .—

.

TjmwwiF

Martonair Inti...

Mitch Somers ».
Pentland Inds

Persiinmon .....p,.,,

Shaw Carp
Stanley (AG)
Tran^ort Dev —
Unigale
Wimpey (Geo)—

174 +14
600 +75
93 +11
415 +20
164 +20
31+3
80+6
174 +13
261+9
171 +14

FALLS
Berisfbrd (S&W) . 199xd - 8

CVD 175-15
Ladbroke 346 -12
STC 124 - 8

Saturday March 8: Japan Nikkei (c). TSE (c).

Baaa value of all indieea are 100 except JSE Gold—2S5.7. JSE Industrial

—

2843. and Australia. All Ordinary and Metals—500. NYSE All Common—50:

Standard and Poore—10; end Toronto Composite and Mauls—1.000. Toronto
indices based 1975 end Montreal Portfolio 4/1/83. f Excluding bonds. 1400
Industrials plus 40 Utilities. 40 Financials and 20 Transports. c Closed.
b Unavailable.

FINANCIAL TIMES
EUROPE'S BUSINESS NEWSPAPER

London, Frankfurt, New Tbrk

Staying in ISTANBUL ?

Ccmipllmrafaiy copies of the Financial
Times are now available to gnests staying

at the following hotels in Istanbul:

DIVAN— HILTON— SHERATON

X Y Z
Xebec 524 2 1 15-18 1 15-16 - 1-1

Keer 354 9% 9% 9%
Xidex 5398 16% 15% 18% + %
TlowF* .54 488 33% 32% 3Z% - %
Zlegter .48a 2 17% 17% 17% + %
ZlOflUt 1.38 5 51% 50% 50% - %
ZHot 155 3% 3% 3% + %
Zlyad 42S 6% 6 6%
Zondvn 305 17% 17% 17% - %
Zymos 27927-16 3% 2%

NYSE COMPOSITE PRICES

AMSTERDAM/DELFT/EINDHOVEN
GRONINGEN/THE HAGUE/HAARLEM/HEEMSTEDE/

LEIDEN/LEIDERDORP/OEGSTGEE5T/
RUSVVUK/ROTTERDAM/OTRECHTMASSENAAR

Your subscription copy of the FINANCIAL TIMES can be hand-delivered

to your office in the centre of any ofthe cities listed above.

For details contact Richard Willis. Tel: 020 239430. Telex: 16527.

mm

12 Monff rt SI*

H^. Urn Stack DfcVkLE lOOt High

Continued from Page 45
22 19 WetoRnl.56 80 192 19%

42 21% WaTOMs J4 L4 19 78 371]

*0% 61% Well*F 2-72 35 10 133 7Bia

51 45% Wtf
' pfAISB 82 »* «%

20* 30% WhlFMZm 11 11 95 28%
19% 14% Weedy .» i«« I5asi7»,

*1% 20 WeatQO.48 U 17 *2 u31%
51 37% WPaePpMJO 87 >100 uS1%

50% 35 WHPIP220 4319 «9 uSl%

14% 9% WKcfTgl.04 24 45 W
12% 5% WnAlit 7 1149312%

43* 1% WlAir wt 1138 4%
31% TO% WAir pt 2 6.5 TOO 31%

8% % WCNA 1781 %
50% 5% WCNApiLSI] 224 5%
139% 107 WPad ,7Se J 12 9 135

23% 8% WstSL s 30 .9 0 2S8 22%
15% 8 WUnton 1084 0*
48% 26% WnUn pi 3 35%
7% S% WnU PTO «7 «%
14% 6% WnU plE 22 10%
15% B% WUTI ptA 11 13/|

tow OuaHClOM I High bw Stack Dw.

50%
56

19% 19% -% 37%
36% S/% +% 47%
77% 78% +% 55%
49% 49% +% 17%
25% 2S% -% 37%
17% 17% -% 31%
31 31% +% 08%
51% 51% +% 50

30% 51% +1% 49%
10 10 45%
11% 12 347,

4 4% +% 28%
31 31 +% 15%
% 13-18+1-1 18%
5% 5% -% 33%
134% 134% “% 0*
2l7, 221* 7%
8% 9 +% 39%
341* 34% -% 19%
8% 6% 9%
10* 10% +% 9%
13% 137a +% 47%

26 WstgE 120
347, Wastvel.32
24% WeyarM.30
377, Weyr (42.80

48% Weyr pr+50

6% vlWhPtt

14% vfWPfl p®
10% vjvndhpi

40% WWrtpl 2
2S% WMtC 1.50

487, WMtC ptt 3
391* WMlC p(C3
19% WnlKW
171, Whtoak.60

8 Wilfred .12

77, WWcxC.10
21% WHIiamlJO
3 WUmCl
4 WUabrOlOb
32% WnQbil.74

8% Wbvfag.20

5% Winner
4 wmarJ
an* wxEP&a

St
lOOt High law

2577 50% 40,
211 5S% 54%
3721 u37% 36%
53 1*48% 47%
87 SSI* 54%
544 13% 11%
Z830 24 23
z850 21 19
676 u87 64%
5859 47 49*
1 49 49

IT- 45 44
27 30 29%
455 28% 207,

• 117 12% 121*

22 17% T7%
959 23% 22%
tel 9% V,
54 4% 41,

188 u39% 38%
722 18% W%
70 6% 8
67 87, 8%
222 47% 47

on
Otaa Pro/.

OastaOcM

SO +%
SS* +%
37i* +1%
48% +1%
5S% +%
12% +1%
24 +2
*D% +%
86% +1%
46% -1%

45 +1%
29% -%
28% -%
12%
171, +%

' 331] +1
9% +%
411

.
301 -%
18%
6 +%
0* +%
47% %

12 Month 7/ Sta

Wgh Low Stack DkW. E l«h High Lm

101% 78
92 88
48 2B%
45% 29%
51 39
U 9%
71% 39%
5% 3
109 57%

IME pflLBO
WtaE (47.75

WHCPL2J4
WasPS2.86
Wtao 1.48

WolVfW.34
wetaffi 2
WridAr

Wrlflhfiaoa
wurtnr
WyteLb .32

Wynns .50

a* zfl20 101 TOO

62 >630 u95 93
8.2 11 W8 45% 45%
64 10 117 45 44%
29 13 i7( 50% 497,

21 95 11% 11%
2913 440 687* 89%

15 5 5
1.6 TO 164 ul 117,108

8 3% 3V
21 87 58 15% 15%
24 78 177, 17%

X Y Z
71 42% Xerox 3 43 16 2412 70% 89%
577, 49 Xerox pfSJS 87 94 581* 56%
37 26 ZeIaCpl.32 3.7 14 301 38% 36

15% 3% Zapata .031 30 806 4% 4%
68% 40% Zayre t .48 .7 21 330 u67% 85
25% 16% ZenithE 1096 25% 25
30% 9% ZanLba.IQ .4 W 430 20, 26%
20% 13% Zero a 92 u20r, 20%
45% 26% Zurrtit 1J2 29TO X148 46 44%

Ctaa Plw.

QmUDm
TOO
95 +3
45% +%
45 +%
50% +%
XV* .

89% +%
5
110% + 1%
3% -%
1S% -%
177, +%

89% "%
561, +%
» +%
41* ~%
671* +21,

25% +%
26% -%
20% +1%
48
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NEW YORK STOCK EXCHANGE COMPOSITE PRICES

12 Month ?/ Sts

High Low Slock Dm YU. E 100; High

21 10% AAR s 19 728 20%
25% 10', AGS 18 200 23%
14 To AMCA 10 12%
Sff- 37*; AMR 9 5284 50,
25J, 18% AMR pi 2 18 8 B *3 2*%
12% 7% APL 7 2

IS, 10% AHX 14 73 Iff®

55% 323, ASA 2a 5-5 ‘ 686 36%
25 10'- AVX 20 221 161;

25'- 21% AZP 272 9.3 8 T771 29%
74% 43% AbtLabl 40 1 9 16 1812 74%
30', 19% AccoWd50 1 7 21 581 30%
20, 10 AuncC <0
1SJ, 16% AdaEx 1.90a

26 14 AdmMI 40

20% 81. AdvSysl 39
34 22% AMD
12% 3', Adobe n
1G% 14% AdOO pi 1 84 12
78ii I?, AdOB pi 240 12

Qi'ga

Ouse Pt*v.

Low Doom Cfe*

20 2in, -» i,

23 23',

13% 13% 4* t,

49% 50% +%
247® 2<%
11'g 11%
15% 16% *U
35% SP*
16% 16% —%
29ig 291. + %
7ff® 74%
29% 30% +%

11%

17 8% Advest ,12a 7

62% 39'® AetoU £64 A3
571; 52% AetL pf4 97e 94
M', £-3, Anmns 1 X £2
4!j

BOU
2%
46=,

Ailpen
ArrPrd 1 48 19

23% 171} AirbFrt .60 26
2*8

29',
%
25

AIMoart 50c
Ar.iP pesae 92

9=8 7 AiaP dpi 67 69
103', 69 A/jP pf 9 93
107 66 AfaP pi 11 11.

91% 63% AlaP piaie 9 1

87 65 AlaP pi 628 9.6

£6% 15% AlskAir 18 7

31% ff. AJDrto s .23 10
34% 287® A IMSns .84 25
33% 22?. Alcan 00 £4
41% 3*% AlcoSid Z< 3 1

37 £6 AtoxAlx 1 29
<3
1001-

21%
7b

Alexdr
AllgCp 1.541 16

27!. 25 AlgCp plZSS 11.

2ff« 16% Alglnt .35i 18
20% 15'a A igto pf£ 19 12
96 78 dlgl pICII 2513

34 17 445 12

10 81 Iff,

16 11 24 2S®
7.4 17 317 18% 17%

1999 30% 29
193 81, 8%
19 15%
> 18% 18% 18%

113,

13%
25% 2ff® -%

18% +3,

30’s i- %
_ 8% -%

15% IPs -%

IPs 16% +%
60% 61

52% S3 +»,
59 62 + 27

3% 4 *%
79 79%
23 23 -%
15-32 15-32

27% 271, - %
9% 8% -%
97 97 ,

;30 1031} 1031} 1031--

1

2700 90 90 90
85% 66 - %
21 % 21% + %
28% 28%
32% 33*3+7,
33% 33% +%
40% 40%
34 34 -%
36% 36%
98*} 99 -l,

28% 26% -%
20 20 -%
17% 173, -1,

IE 344 1

16 1327 61%
234 53

8 3248 62
200 650 4%
18 370 79%
17 56 23%

215 %
164 27%
81 9-%

Z 900 98

1940 36%
8 487 21%
29 65 28%
13 385 31%

4544 33%
ia 52 40%

434 341,

42 17 36%
27 78 891,

25 26%
4413 203,

31 18

39 28% AligPwZBQ
2S1 - 14% AHenGs 56 23 14 92

35% 16% Al'aPd

52% 42 AioScnn 1 80 3 6

64% 562, AidS pfC6 74 11

111 103% AldS fV 12 11

75% 50' « AiidSn 232
7*. 2“, a:i sCh
35'. SV. 4-.-.C pi

37% IV. ‘I-'.TL 1 96
43 4:_T p'2 06
4SJ. >-'.c.a iro
1SJ® I.”- iej.
34 11, I --H.JS 271

140% Ei't *t-es p>3 50
A-JI

51
4.6

28

4 1

4'* 1 «
26% IS-’,

JTC-, ,-jl-

12% 5vi
77 54,
k%
35%
78s, 45,
6e°, 44

15-3"OI05
A?rJ pl275
*?rd p'2£7
ASJiM 86
4 BusPl 75
* r-CJ«290
AC," pi 3

45‘ *i
421, 427, -J,
13% 133, %
19** IP,
dSS 85% -%

2^
n
32%
78 + ff.

1%

113% 10r.. t-;,n QI13.7S 12 4 116%
23?, 13 ACatEJOT 93 59 233,

31 2i% AC*pC£5lo 61 28 31

ff-

67
4=e
43

ACer.ro

AC ran 1 90 29 25
26
720

5%
XU

Iff, 11% ACT 92 3 9 94 24

15% AElPw 226 64 11 2181 u267.

<36% 40% AnrE.pl 36 2 0 19 2807 67%
Jl% 12‘.’ AFamls 40 14 21 354 29?,

41% 27%
21% U
82*-.

441,

13% S’.

23 ?. ;
75 54,
lie?, tr:,

131% ft
2S% 15

4% 2%
M% 13%
Iff, 5

23% 12*,

ASnCp 1 >2 28 11 194140
A>l »1 58 197,

ACn p'D2 64 3 3 2S0 BO*,
a Mfc » ix 123 3 0 15 1 401}

181 91 ,
9 6 80 21

15%
45
65%
78

263.

«%
»%

61% 53%
25% Iff®

48% 34<%

4P, 36
33 21%
82 57i;

14 11

20% 9i,

98% re%
56% 30%
23 IP,
30% 19%
11% 93,

39% 22
11% 13-15

70% 53%
42% 27%
16 11%
27 12%
33% 17%
471, 34%
S% 7k
31 18

28% 20%
6V, 35%
M% 9%
23% 16%
471, 25%
90 55%
22-% IP}
IP, 10%
16% II

13% 8>,

39% 24%
43 30

40% 27
3P. . 17%
2«% 18%

12ir 31,

33 211,

18% 13%
2P, IP,
3% %
371, 23
SPa 137,

19% O',

28', 19%
52 41%
291, 18

19% 8%
4,J L69% 48%
73% 42*,

547, 49%
54% 49%
101% BP;
60*4 37%
35', 233,

23% 12
47 3Pj
74% 5S%
18% 10%
32 24

42», 29
271, 23
521, 39%
2P, 10%
48 26
30% IP,
90 31%
241, 167,

12*, P,
38% 24%
18% 12%
50% 471,

65*} 50%
29% 20%

II.

748

AUG.;!
A.-V rtpll 95
t .-c-itllD
4.^—.76 60
*•’ 44

AMI
A-nMol
APiettS. 50
A50=13
ASLFI p(2 13

ASh.p 80
AmSCI 160
AmSIOf 84

AStr p(A4 38 63
A3tr plB660 II.

A787 1 20
AT4T p13 64
AT8T pf3 74
AmWHI.12
AWal pi I 43
AWax pi 1 25
AmHotl
ATr un 564 67
Amerortflfl 2.9 11
AmesDs 10
Ameiek 1

AmevSdOB
Amlac

vjAmlsc
Amoco3 20b
AMP
Ampco .30
Amreps
AroSUisI 04
Amsiedl 80
Anacrop
Antog
Ancliorl 48
AnCiay -33j

AndrGrWb
Angelic .60

Anheva 80
Anhou pi 3 60
Anirtr .28

Anthem 04
Antfiny 44b
Apocna .28

AVEMC60
Avery .68

Avne! .50

Avon 2
Ayd to

57 88 87*} 87% -%
3720 u39% 38% 39 +%

25% 24% 247,

15 52 33% 33% 33% +U
4540 50% 50 50% - %
40 64% 63% 63% -%
7 1091} 109*j 1091}

31 10 477 75% 743, 743, -%
656 4% 4% 4% + 1.

7 34', 34 341, +%
7 10 237 u34% 33% 34% +%

3 U4S 44

2835 43%
1021 13%
2568 19%
5 85*}

298 1%
11 68 28% 29% 28% +U

5 3 10 1148 u77l, 74 n +3
8 6 16 32i, 32
3 4 13 u 78 75

3 9 16 65 21% 21% 21»,

23 17 65 33 32 33 +1
3 8 15 270 76% 75% 7S% + %
4 5 141 66 68 68 -%

IIP, IIP,
23% 23% + U
30% 307, -%
5% S% +%
65% 65% +%
23s, 2P, +%
26*} 26% +%
66% 6P,
29 29 -%
38% 337, -%
19% 19% -%
791, 79% +%
40*5 4Q1,

87, 8% -%
d20 20*4 -1

4 1 16 1222 u7S*j 74*, 75*, + 1

5 7 10 711 U1I5 HP, 115 +%
81 130% 128% 129%-%

““
21% 21% -%
4% 4%
17% 17% +%
13*, 12% +%
20*4 20% -%
10% 10*, 4-1,

45 46+1
58 58% +%
89 70 + 1',

59s, 60% +%
22*, 227}

47*« 47% — %
48% 48% +1,
30% 31
801, BO*, +11,
13% 13% -%

. 10 10 ~%
1109% 99*} 99% +1

55% 55% -%
25% 26% +%
28% 29*a
IP, IP, -%
28% 28%
1% Ml
54% -55% +%
39 39%-%
iPe ip,

14 208 u27% 271, 27% +%
32 12 x209 32% 32% 327, +%
36 19 124 4P, 457, 48 + %

12 1863 4% 4% 4% -%
37 48 2B% 2P, 28% +*,

54119 375 27% 2E% 27% + %
31 283 54% S3% 537, +%

1.7 16 110 014% 14% 14%
2.2 15 29 27% 27% 27% —

%

1.7 16 3501 4®j 45% 4®,
4.0 27 u90i, BO 90*, +',
1.3 19 140 2P, 20% 21% +%
.2 40 *39 17% 17% 17%
26 16 19 16% 16% IP, +1,
32 23 114 9 8% 8%
1.7 14 95 34% 34% 34% — 1,

1.7 17 475 401, 40% 40% - %
1.3 40 929 371, agl, 371,

1542 32 31% 31% -%
30 21% 21% 21% -%
B
155 4% 4% 4% +*,

21 13 144 S8% 28 28 -1.

.3 24

72 33 12 1605 213,
3843 4%

28 9 247 17%
2T1 12%
93 20%
242 11

35 82 2008 u46
1 4 14 1170 59

372 70
3 601,

53 18 1030622%
7 7 7 <71,

7 7 12 48%
36 10 193 31
18 *20 80%

2100 13%
195 10%

9 55%’
4 24 943 26%’ ’ - 193 23%

77 11

319 377 29
*79 1%
3980 55*}

93

34 18

9.9

6.0 7

.72 18 39 922 39%
1.9 43 40 19%

63

7.3 10 2531 127, dtt% 12% -%
1.8 17 168 21S, 21% 21% +%

25

B B
SMC
Belmco.80
Bkrtntl SB
Baidar .40

vjBaldU
Ball a
BaJlyMf 20 1.1 20 2129 19%
BaltyPh 19 90 18%
BHGE si.70 6 3 10 1841 77%
Ball pTB4.50 8 5 Z500 1153
BncOna 80b 29 13 *410 28%

19

619 17,

.72 21 13 71 3«,

BncCtrn.346
BanTex
BandajJ.30
BkBca 264
BhB pfA4.48ea6
BKB pIB302aS7
Bkfi pTC2S0 26
BhNY 228 38 9
BankVdl 12

BnkAin
BkAm pf4.490 11.

BhAm pl698e ia
SkArtt p/2 SB
BhARty240
BnkTr 3
BkTr pi 250 92
BkTr pi 4.22
Benner. (Qa

5 IP,
260 1%

20 13 52 6P,
36 8 262 u73% 73’ 73%

1% Mi -%
34% 34% +%
18% 19
1P« IP}
27 27
53 53 +1
27% 277, -%
18% 18% -%
1 1%
851? 65% -%

1 52%
45 52%
Z610 97%
100 60

34 IT 50 327,

8014 16%
14 40%
150 67*,

24a i4%
54 301,7.9 7

31
2 14 82

Bard .84 1.4 17 369 46%
BamGp 1 34 17 106 29*,

21 12 345 49

29 18

BamM 51.04

BaryWr.60
BAS1X .12

Bauoch .78

BaxITr «J
BUT plAf.42e29
BxlT p1B350 5.4

BeyPm 20 .9

521, 67% -1,
53% 53% +%
97% 97%
59 59%
32% 329,

IP, 18%
40% 40% +%
67% 67*4 + *4

13% *3% -%
29% X% +1%

1100 U43i, 42% 42% +%
32 u77l, 287, 771, +%
10 52% S23a 52% -%

X 18% 19% +%
457# 46%
29 29 -%
53s 49 +,»
30% 20% +%
10% 10% +%
387, 37% +%
17% 17% +%
49% 49% +%
631} 64% +1
23 23% +%

103 207,

1.1 M 418 107,

21 17 528 37%
23 21 7043 17%

2079 48%
677 65
SO 23%

IZMomh
High Low

4T% 28%
37% IP,
45% 31%
47% 28
BP, 521,

IP} 12%
37% 21%
P, • %
11 I 7,
20*} 12%
37% 25*}

37 25%
118 82*,

33 25%
291, 19%
53% 35
57 44
493, 2P;
247, 13%
59 35%
44% 33
243% 158

21 IP,

P/ Sl5

Ch’g,

Qua new.

Suck Dm. TO E IDOsHigh

BayStGZ.72 8.8 B 8 4!
BearSl 60b 1.9 12 950 32
Bearing 1 23 17 4 43%
BeatCo I SO 38 12 *184747%
Beal P* 338 3 8 *7 87
Becor JO 1 4 73 158 14%

1.8 17 H439U377, 37
173 1% 1%
98 27, 2%

22 14 52 18% 177,

1 a n 312 35% 35 .
21 15 34% 34% 34% -%
5.7 11 6IB UI18%1I7% 118% + 1%

*465 28 27% 28 +7,

58 II

16 75

37
24
30

3%
5%
11%

20% 121}

SO 36%
25% IP,
40% 31%
221} IP,
26% 20%
16 8%
25*,

29

in,
14%

277, 16%
41% 24%
541} 37%
54 371,

63% 521}

41 23%
58% 32%
30% 19%
15% P,
S3', 35%
94% 73*,

12% 97,

15% 12

29% 20<i

35 253,

72 53%
4% 3%
35% 23%
31% 22

3% 9-18

39% 18%
471} 35%
2*% 17%
27*, 22%
371, 31%
28% 19%
38% 75
38% 20%
28% 15%
391, 291,

221} 16%
21% in,
221, 19%
21 *} 1«>,

36% 24%
707, 48%
0% 6%
52 <8%
1B% 9%
717, 52
20% 11

28 TP,
143% 82%
Pi 4

12% B%
72 47%
357, 27%
X 49

6 1

71% 35%
127, 97,

30% 16%
30% 27%
60 389,

33% 197,

23*2 IP}
19% 13%
36% 22%
39% 271}
11% 6%
30% 20%
19% T!%
35 14%
64% 41

14% 10%
24% 15%
34% X
IP, 9%
20 17%
4% 1%
58% 32

15% 11%
256 IT®,
32% 20%
IIP, 1034,

12%. 8%
3?% ’ 27%
38% ' 20%
33% 25
28 22%
44 29*4

IP, P?
287, 173,

*% 24%
58 31%
18% 14%
15 10

17% 12

531, 29%
32% 221,

200 DP,
57 X
10% 5

51% 39%
32 20%
31% 21%
35 23%
231, 17%
33% 22%
37% 33
16 P,
25% W.
77, 7h
14% 10
217, 15%
28% 21%
2B% 20
29% 22i,

61% 477,

11% 7%
3 2
1% 7-IB

3% 1%
48 24%
50% «%
Wi »i
317, 18

3P, 26%
49<} 33%
49% 34%
56% 52%
<3% 32*,

48% 31
40% 33
181% 124

80% 54

28% 19%
14% 71,

59% 41%
IP, 6%
17% B%
39% 21%
677, 37%
73% 50%
20*, 14%
10% 5%
X 21%
87% 42i,

24% 14%

BoctfJ 3
V|BeKef

vjBekr pi

BeidnH .40

BelHnl 62
BelHwpt 74
Ben Ail 680
BCE g 236
Behind .32 1.2 31
SeJISoi&O*
BetoAH BO
Berms 1 30
Bamte wi
BenICp 2
B unfit pU 30
Banal pfSSO
Beneqmi.ZO
BengtS
Beriuey

BostPd .24

BethSO
BefhSIpf 5
Beth St 012.50
Beverly 32
BevlP n
BlgThr .88
Bioctl 3

BlackD .64

BlhHP 31.14
BlairJn
BlhHR si 38
Boemg9i.2Q
BolseC IX
BoueCpI 5

BoltBar .10
Borderal.52
BorgW*96b
Bonnns
BosEd 344
BosE plS 68
BosE pcl.17

BosE pr 1.46

Bowair .72

BngSI 1.X
BristM 220
BntLnd
BritPt 236e
Bt1T2 ppUOe 38 15
Brock
Brd.wyl.32
BkyUG324
BkUG »rf

bwg ptzer
BkUG pT39S
BwnSh .40

BrnnGp 44
BrwnF s .64

Bcnsws 56
BrshWI .52

Bundy X
BunkrfC.16
BKImi n
BurtnCI
Burundi.64
BrtNth 1.X
BrtNo pf .55

BrfN p!492, ia
Bumdy
Bu.igh260
BuUrtn .52

c c
CBI In .» £6

41 41

31% 31% -%
43% 43% -%
467, 46»,
87 87 +%
13% IP,

37% +%
T% -%

l£, -7,
35% -%

22 26%
10400BP,
89 51%

£4 IS 24 48%
3 u25

38 14 51B 53%
4 44*; 44
z90 236% 233
SO IP, IP, IP,
242 4% 4% 43, +%

4 IX 71, 7 7
1.7178 507 143- |4% 141, -%

6403 u21% 20% 20% + 7,

88 X u51% SO
9 8 215 u26

“ ‘

.8 18 874 3P :
IX 221}

36 84 12X;247i
26 IX 15%

28 18 1940 23%
4.6 13 75 25

385 25%

26% 2P, - %
5T», 5P, +1
51% 51% 4%
487, 48% +%
247, 25 + %
513, 52% -1
44 44% + %

233 -IP

60% +%
»% 25% +%
371} 3Pj + |

22% 2P} +%
24% 241, -%
143, 143, - 1

22% 33 +%
24% 25 +%
24% 24% -1%

02 9 505 11417, 40% 417, + ]%
2J 15 2194 U547, 54% 547, +%
36 16 x552153% 521, 53% +%
82 *17 61% 607, 607, +1,

.3 33 1B5 37% 3P, 37 -%
£7 15 795 557, 55% 553,

33 15 1152 293, 20 29% -%
9 28 15 147, 15 +%

66 10 IX 52% 52 52 -%
94 ZX 84 X 84 -%

48 T2 11%' IK,
31 15% 15% IP, -%

£5 13 XI 29% 26 29
4.8 16 214 u35% 34% 3*7, + %
30 18 2421 u72% 71% 72% +%

1 3% 3% 3%
*325 31 30% 307, -%
45 u3t% 31 31% +%
387 15-16 7, 15-16

36 17 41 367, 361} 367, +%
6.6 K) 125 471} 47% 47% +%

43 24%
1 267,
40 35%

1.4 18 56 26%
39 14 335 X
1.8 21 744 38%
£1 11 901 267,
1.4 T7 314 377,
3.8 45 7 22i,

9.0

39
98

7.8 8

02
11.

70

267, 287, -4
34% X +%
26 28 -%
37 37 -I
35% 3 -%
28% 267, +%
37% 37*} + %
22% 22% +%

X u217, 21% 217, +%
IX 21% 21% 21% +1,

20% 20%
34% 35 +%
707, 771, -%
7% 77, -%
48% 49%
12% 12% -%
64 6P, + 11

IP, IP, -%

14 X 20*8

4.7 X 470 35%
£1 10 447 773,

1

33 <9%
24 12%

4.0 12 1249 65%
32 17 42 16%

C
152 23

CBS
CCX IX 65 47,

CCX pi 1 25 12 2600 10%
CIGNA3X 38 1143 6P,
CIG pf £73 7.0 WI 35%
C1G pt 4.10 30 217 99%
vjCLC
CNA Fn

22% 23 +%

1.24 9.7CNAI
CNW
CNW pi £12 7.2
CPC ft&O
CP NO 1.X

1.6 5
00
ia 12 95
1.4

CRIIMI£22e
CflSS .34
CSX 1.18 33
CTS
C 3 Inc

Caboi JC 36
Camar
CalFed .48

CalFd p(4 7S
CalRE 1 28
Callhn .25b
Calmat .66
CammI .12

CRU g -40

CmpR g.16t

CamSpsU2
CdPaes .48

CapCtts.X
CepHds .X
CapK pH 91a a3
CarinflB-40
CafiMM.Ikt
Carbfl .4*.

CarPw 368 ai 9
CarP pf £67 9.4
CarToc£lO
Cerrol .10
CarPIra.X
CanHwl.22
CartWI X
CascNGJS
CastICk
CaflC pi .n
CatrpT .X
Coco .X 2-5 12 43
CefanaCW
Man p(4.S0
Cengy .Wo
Camel £44
Conte* .25

ConSoVH
ConHuO.96
CnlIPS 1.64

CnUELZ.08
CLaB pi4.18
CaMPwl.X
CVIPS 1.X
OtntrDl
Cnuyn .at

Convin 2
Crt-teodW
Chmpln.S2
Ctrnl pHJO
Chml 1*4.60
ChamSp
vJCtirtC

vJChl wi
v|ChTt pi

Chases
Chase pl&25
Chase pw.050 13
Chelsea. 72
Chamod.56
CtwnNV2.ro
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intrtxl .60 7.8 9 1248 8% 73, 77® -%

£60 38 14 42 u69% 60% 60 +%
113 97, 9*] 9%

.72 14 12 19 21% 2t% 21% +%
440 30 1* 13313148% 146% 148 +2

.SO 16 14 66 31% 301} 30=a
30 21 354 391, 38% X +%
317 231 317, 31% 31% +%
92 11 u43% 41*} 43% +3
A3 W 284 41% 40% 41% +%
4.2 26^ 988 57%- 57 57 -%

- " S21 .10*4 -«® 07® —

%

KB 10 555 38% 36% 30% -%
£2 18 52 53% 52 53% +%

14 S82’ 23 281, 287® _%
83 11 66 23*4 a 23 -%

261, 18% irPw pf228 8 7 -zSOO 25% 251- 36% +%
15% 87, ImSec n .40 £7 14 174 15 1«, 14% -%

- 84 16 *160323% 23 23 - 7,

73 10 IX 40% 38% 40 -i,
9.0 *100 25% 25% 2P,
6 1 10 97 39% 383, 38% + %
7.0 11 802 43% 42», 43%
£7 12 146 IT} 13% 13% -1,
AI 8 356 50% *S% 501®

640 u12% 12% 12*, +1,

J J J
40% 27% JWT 1.12 28 20 112 40% 38% 3»v, -T,
45% 23% JRIvw 56 1 3 14 604 423, *2% <2% - %
28% 173, JamawylZ 5 13 239 23% 22*® 23 + %

10), JapnF 1.730 l£ 1053 14% 13% 14% +?,
X JeffPil 1.52 3.0 12 529 51% 50% 51% + H,

58 JorC pf 812 89 *10 82 82 02 -11.

15% JerG p( £18 9.5 118 23% 231® 23*, +%
71; Jew tor 21 82 21 20% 20% +%

551, 383, JohnJnl.M £B 15 5895 50*; 491, zgJ® + %
591; 387® jatmCn 2 34 12 *747 59% M% 59 +j,
66% JhnC P«425 83 xX 67 661, 67 4%
27% 22% Joigen 1 39 17 81 25% 25% 25% +

1,
29% 221; Jostena .88 30 16 06 291- 28% 29i

z 4 %
2«l, £7% JoyMfgl.40 5.0 29 SX 25 24% 24», -%

K K K
117, 7% KW M ii 11 no 11% 11% 11%
23»a 15% KIM .510 24 12 598 22% 21% 21% -3,
41% 30% K marl 1 40 3 6 12 3572 X% 36% 39% 4 %
18% 12% KatwALIS) 10783J19I, 177® ig% + 1%
66 49% Kal B6plA75 88 1 u70 70 70 + 31

18% 13% KateCe .20 1 J2 II 51 18=®

18% 143, KaJC pf 1.37 7.8 5 171,

13 91; Kaneb&£40 21. 98 11'",

10% 3% Kaneb .X 2D 10 271 4
27 18 KClyPL2 36 9 0 6 4580 26%
x 28% kcpl oan 11.

86
18 19 22', 22% 22*® +%
£0 11 IX 53% S3 S3*; -%
S3 zSO 12 12 12
89 8 756 IP, 167, 17

86 10 180 461, 45% 461, + %
88 10 2£% 26% 26% -%

11 28*, 25% 26 +%
70 15% IS*, 15%
2267 u26% 25% 23% 4%
X U22% 21% 22*, 4 1

122 u 106% 108 iaB% + 1

£6 17 728 39% 383, 38% -%
£4 11 393 321, 313* 32 +3,
3.7 24 70 23% 23% 33% +%

473 IP, 167, IT
7.0 13 464 353, 35% 35% 4%
3.2 10 137, 13% 13% -1,
A 1 10 454 27 26% 26%
34 11 82 30 29% 291; -%

45 41- 4% 4% 4
',

£6 22 72 18%- ia% 18*, - %
37*] 30% KiddO 1-20 34 11 >189 35 34 35 4 1

85% 73% Kid prB 480 1 79% 791- 79% +11
57% 48% Kldde pfl.64 2 0 5 54 531} 54 41
Si 48 KhnbCB.46 3.1 14 XI 80*® 787, 80 4 1

51% 301. Kngmftse 18 23 1223 501, 49% 407® -3®
23% 12% Knogo 21 70 22% 221, 221,

29 25% Kopor £50 B 3 48 194 27 29% 27 + %
197, 12% Kolmor .32 £0 17T 10% IB 16 -%
251, 1S% Kopors 80 3 1 2908 u25% 247® 25% *%
108 95 Koppr pi 10 9 2 16 ufOS 1071; 108 +H
27 12% Korea S3e 22 *87 23% 22% 23% +i«
50 391} Kroger 3 *5 11 2753 45% 441, 44% -%
X 25 Kubota 57e 1 4 48 7 u38% X% 39% +
24% 141, Kirillins .40 £4 13 X 17 16% 16%
51 3% Kyocsr.SSa .7 42 47i« 47 471® -%
27 ie Kyaor .X 14 9

— “
L L

29=® 22% LAC n .30 1

B

33% 257, LN HA 02a

167® 77® LLE qr38a

12 Month
High I"* swcK

38% 2? Loctilo .80

H7% 41% Loews 10

43% 20% LofltconS*

48*, 28% LamFiHi.40

307, 23% LomMl^.72
4% 2 LomM wl
22i, 19% LamosbC
341? 21% LnStar 190

627® 45», LonaS pt5.37

12% E% LILCO

22
51%
39*®

16%
1S>,

16*}

19%
15%
11%
133,

24

PI Sis

Ow. TO £ 100s High

CS'qc

Dose Pht
low OucteDose

LIL pfE

LIL pfl

LIL pU
LIL pfX

LIL pfW
LIL pfV

LIL pro
LIL pIT

UL p»>

LIL pro
LongDs .72

Loral 52

36
B3%
60
25%
25%
25%
291}

24%
19
21%
32i,

4Q7® 28
T4 10% LaGonl .59

377® 23% LaLand 1

271. 17% LaPae .80b

337® 2<% LaPL pfA1.20f

2P, 17% LaPL p*.79|

34*, 25% LouvGtf.52

3S*. 20% Lowes -X
29% 19% Lubrzl 1.18

43% 26*} Lubyi .60

28 18*- LuckySI 18

157, 11% LiAona .48

M

2.1 18 82 X 3r*4 373, -1,

16 9 3248 63=, 63*® 63%
6 18 76 371- 37% 37% -%
31 15 71 *5^3 JSe *’l
88 12 272 u3l% *?• 30*, +%

1853u 47® 41, 47® +%
9 2 181 21'® 21% 21% -%
58 1£ 226 33*, X=j -%
gi IT 59% 59 59 -4®

3 2242 11% 11% 11% +’4

zlOO 351] 35% 35%
1 81 81 81 +1
z£00 59*z 991

} -%
36 £5*, 25% X*4 +%
30 25% £5% 25%
70 25% 2S% 25% -%
81 29 2SU 29 *%
23 24 25% 24 * %
9 18% 13% 13% -%
6 20% 20% 20%

2.6 16 829 27*; 26% Z7% -*,

1.3 rO 484 40% X's 40 +i®

5 0 17 42 IT, 1 1% 11% -%
AO 65 273 25% 237, 24% +l«.

30 17 15*7 u27% 26"', *0,®

IB 33% X’a 33*, -I,

50 267, 2£% 267®

7 3 11 486 u3<% 34% 34% * %
.9 24 3476 u39=, X% 33% +

1

4 1 19 375 28% 28% 28% *%
1 7 21 *312 35% 33% 3**7 -r«
4 3 16 2830 u27 2S, 26S, + V.

£4 147 14% I4 M
M M

221 }
547,

361,

10
X%
19',

431, 283,

421} 36*,

16% 131,

27 11%
1

1

% 2%
20% 12%

12i] MACOW4 1 5 22 542 16% Iff, 1o%

3fP, MCA S .68 1.4 25 2874 50% 48® 50

18 MCorp 1.40 7 8 6 *287218% 18% }j?8
“%

MCor pU50 90 *4 X 39 39 %
MDC » 1 9 11 3384 19 16% 18% -*,

MDU £72 67 10 41 411, -’t
MB .50 1 3 15 1947 381} 38% X% v %
MGMGI44 2 5 X 350 17% 17% 17%

MGMUdOa .8 2*3 25=8 25", -1
B

ISA 82, 8% 0% -’i
77 u£l% 2&t 21 +%

15 19 1669 40 XU 39!, -»-%

IBIS 1159 64*4 637, 641, -r%
4.3 Z10Q0100 100 lW + H

ia

3% Kaneb .X
18 KCiyPL2 36

28% kcpl pan
221, 161} KCPL pf£M
23*, 17% KCPL pf£X
56% 46*, KCSou 1.06

131} Ilf, KCSO pf 1

19% 9% KanGEt.18
W% 32% KanPLO.16
27% 20 KaPL p(£32
261, 19% KaPL pi2 23 86
40% 12% Kalyln

25% 12% KaufBr .50 19 9
21*, 14*} Kaul pi 1 50 6 7

107*} 74i, Kaul pi 875 81
T9'j 22% K el tog a 1

32% 15U Kollwds .76

24% 171- Kenml .86

18% 137, KPToy n
36*® 2«, KyUUI 252
141, B% KenGI .44

X 25 KerrMcl.10
30% iff), Kaycp a 1

5 2% KeysCo
191} 19, Keylnl s .48

16% Iff), +%
17 17*, +»,
11% 11% -1,
3=a 4 +%
XI, 261,

2100 35% 35% 35%
27 22% 21% 221- +7,

36 28*, - *®

37® 1 LLCCp
11', S*, LTV
17*} 8*, LTVA
52 34% LTV pf

237, 8*; LTV pfB£29|
81 31 LTV pfC

181, BU LTV pID
15 11>, LOulnl

X 21% LacIGa 1 90
11% SU LalargeOT
301- an, Lairg pi£44
131} 71, Lantaur 24
4»® 3% LamSe?
13*2 10% Lawdm S6
24 5% LearPl £0b
25% 13% LearP pf£87
57s, 453, LearSg 2
21 14% LabRnla.40
383, 28% LswyTrl.50
257® 157, LeeEnl .X
3V>, 12 LOgMMSOb
42*2 1ff% LeflPtat 80
27% 27% LegPI *1

3% 17, LehVaJ

16% 13*} Le*wnn20?B
19% Iff® Lowiar 20
72 4£% LOF
107 68*2 LOF
37 28% LlblyCp 72

GQI4 37*2 Lilly a 1

1

l?% Ltmhd a 24

61% 37>, LtocNtl 2

26', 21 LlncPl £24a
93*; 047, lllKto 1 5Q|

26 21% Litton pi 2
58 431, LOChfld 60

110 26%

L
7851201} 0187® ,7 -1;— 32 321® +14

{& Z2
31 , £U
8% 81}
13 13% + 1-

42 42*, +i,
1S% 16 fi,
45% '451} - f

11% 117, +%
t£% 127® •*%
311, 32% +%
10», 11 + *®

12% 127®
18 178 4% 41, 4% -I®

4 4 151 127® |2% 12Sb
36 557 5% d 5% S% +**
20 71 14% 14 141, +%
3.5 12 420 571] 567® 5*® _£
2.0 20 32 20% 19=, 20% +%
40 7 1M X>< 37% 37% - U
22 22 *196 u26t, 2S% 26*, +

1

6 22 105 31% 3'% 31% +%
15 16 181 41% 41% 41% -1®

1 £7% 27% 27%
677 3% 31, 3%

14 327 15% 14/, 147®

10 16 1052 u20r, 19% 20% + It

140 1 9 13 912 u73U 721, 73 +31
pf A75 <3 141 ulOto; 108 1001, -* 5

04 11 25 32U
26 322 8%

528 2%
2682 8%

12 18 14%
5 421,

X 8%
4 40
101 12

28 73 12%
59 10 43 33%
19 35 338 11
62 IS 29%
1.9 27 29 ia

2.0 13 129 36>, K%
11 19 917 37% 5«a
.9 33 3863 u40 37
3< 12 419 60 59
63 65 u27 sea®

12 903 849®

77 1 « 26
1.5 9 2537 521] 51%

397® +2J
58% +%

MGMuwl
MB LB-271

41% 261* Macmil .60

S5i, 40% Macy 1.16

100 38% MacyptAX
65 331] MagiC1 1.120

16% 10% Manhln .20

217, 8% ManhNL32
IS', 19® ManrCs 12

29% 15% Manpw*53
49=® X=® MtrHaiG 24

Sffi- 481, MfrH plS.67®

53% 46 MfrH p)5£3e

8% 5% vtMamri

25% 13% vjMnvfpf

397, X% MAPCO 1

117, 3 Marntz

1% 3® Morede
49 30% Mai-Mld.BO
60i, 26 Manana X
13% 8% MarkC .X
191- 133, Mark pfl.ZO

1417, so Mania! .64

103', 60*, Mr,hM£70
24% 15% Mrshln

44% xa, MarlMa 1

547® 2fli, Masco 56

2=® 1% MaaoyF
351® 261, MasCp 3

13 107, Mastoc 1.35a

71% 461; MaBuE37e
171, 103, Mabel
13*, 83, Maid wt

13b 10% Maura
677® 42 MeyDSfttt
457, 37=8 Maylg sl.SO

29*® 20% McOr P12.20

26% 19', MeDr pKLSO
13% UcDarll.80

1% McDrf wt

6% McOld .X
X McDnld 90

64% McDnD£0a
56*} 39% McGrH1.52
29% £53, Mclnt g
57 40% McKesfi.40
14 7*4 McLean
9, 1% McLea wi

35 23 McNeil 1

501, 3S1® Mead 1.20

331, 16*] Mosrux .X
581; 27 Modlrn .60

8£ 487® Million £76
307, 2fil a

MoftonpdBO
61 40% Metvlll 1J6
32% 17 MoraBk.76

68% 541- Merest 1

X

155 96<, Merck 180
80 59 Mardth I

431; 263, Mart.yn.80

14% 121® MesLPn
2% 1% MesaOf

3% 2*, MesaPn
351, £8*, MesaRI.Me 6 6

Mosob .7Ge 11.

Moslefc
MtE pfi=E12 98
MtE pfG7.88 5 7

MC pUS.32 B7
531; KHE -pfiai£ 96

21% 7% MetrF a

21, 2 MoxFd.29e
24% Iff, MchER1.40
7 31- Mlcklby.06

693, 42% Midcon£44
Iff, 8f® fiftdSUII.34

ZOi, 15% MidRoo 1

16 it 194 63*; 63% 63*, -u
1.4 *21 15% 141- "%
£5 344 127® 1<% 1?1 + 1*.

.7 21 169 ia% 18% 16', -% ,
1 7 1060 u2ff. 277® 293, *2 €
55 8 2777 u50% 493, SO*,

11 *72 52i, 52 52 -%
11. 103 49 49 49 -u

471 7% 7 7% +;e
S3 MT

B

14 14%
£6 11 381 3ff, 38*8 33*, -1,

602 11% 3% 101; + %
34 % 9-16 9-16 -1-

£7 6 44 49 48% «% + U
6 51 972 EO 56U 587, *2'.

£4 31 43 Iff, 13 13% +%
6.2 8 u19% Iff; Iff- +u
.5 23 320 1-1% 1383, 140 -%
£6 23 663 10$, 102>, 103 -%

58 18 23% 23 23% -*%

£7 9 1077 37=, 3Fj 371, -%
10 21 XI 54% 53', 53% ~%

5145 2% 2U 2% “%
86 6 347, M% 343,

29 12% 121, 12% *%
5 10 131 70% 70% 7tP, -%

8 1268 113, 11% 11% “%

281,
Bi}
14',

81

87

103 7%
8 231 15%

£8 13 XI £7%
3.7 t5 395 40%
99 *3 22i,

1£ *3 21%
1L .M62173,

214 2
1.5 15 40 13%

7% 7% -%
14% 15% +%•
663, 671, r %
40 401® -%
22% 22% -%
21% £1%
16% 17 -%
1% 1% “%
13% 13

32 32% * %
88 B9 *1
150*= 150% -1,

r«
85
793,

86 .

85 .

5U

%
S'

£4 7 144 32%
I. 5 13 131 u89
£4 20 661 151

U1S SO 76% 76 78
1 8 10 4356 4£i, 41% 42

1362 13
— “

2164 £%
T 807 3

68 31 287,
II. 66 63,

24 ff,

*370 85
*100 79

2300 88

. Z440 85
10 49 20

11. B22 £3,

+ %

*%

12% 13

7% 1%
27® 3-

28% 2S=, +%
6*} 6%
6 6
85 85
79 79 - 3,

X 86
84 86
Iff} 197, +%
2% Z%

6.1 26 31 23*, S3*® 23*, -%
16 83 15 4% 4% 4% ~%
47 11 854 51% 50% 51% -%

6 2379 117, 11% 11%
5.0 2D X217KT, 19% 20 +%

35% 2ff* MWE 276 7.8 12 87 u35% 34% 35% -%
14% 10% MlltnR 44 3 1 65 20 14% 14% |4%
9B% 73% MMM 360 17 17 1628 981, 96% 97% +1
<9% 30% MlnPL 3 04 6.3 10 172 48% 48% 48% +%
7% 4% MlMrt 1 181 5% ff, 5*, -%
34% 26i, Mobil £20 8.1 11 B305 27% 26% 27 +%

7-16 vJMoMH
5% ModC pi

Mohasc .48

MohkOt
MonCal. 05)
MonCopf 3
Monrcft 80

13-161% +9-

X
1%
401,

44%
141,

793 u 1%
51 8% 6% 6%

1.3 14 208 U37% 371, 373, +7,
532 21} 2*, 2%

10 107 u83% 63 631, +1
5.A 22 u55% 541, 55% + 1%
4.4 25 31 181, IB 18
44 016 57% 56% 57% +%
6 9 7 522 u35% 34% 35 +%
88 » £1% 203, 21 +%
04 14 143 9% 9% B%
29 16 83 u24% 24% 24% +%
3.9 15 103 27 263. 26% -%
8-5 5 ZB% 29% 29%
33 10 1085 u 75 737, 75 +%

88% 60% Uortyi pffl 40b 7.2 22 u8ff; 88% 881} +%
Iff, Iff, MorKogSO t.O 15 *104 u19% Iff, 19% +%

32 12 118 45% 45 45% +%
34 16 184 23% £3% 23*; .

33 11 350 u21% 207, 2W® +5®
£0 8 1959 357® 35*, 3ff, -%
1.5 89 4085 481, 41% 42 +%
38 15 40 21% 207, aj% -%

60% 40% Marram! 50
34% 21% MonPwO 40
2T3, 17% MonSl 1.80a

10% S', MONY .88

24% 16% Moore a .72

28 22 MoorMI.CM
31 26% MorM p(2.ro

74% 44 MorBai£45

37% MorKnd.48
18% MorseS .80

Iff, MtgRty 1.80a
Mi} 28% Morton .70

45% 20% Motorta.84

£67® 15 Munhrd .54

9% Munsg?
21% MurpO 1
181] MurryO.60
>29, MulOml.44
1% MyerL

20%
331,

231,

15%
7%

£6 18 13 231,
9.5 *49 15%

320 67®

43%

_ N N N
2ff, 14% MAPCO 1b 4.3 21 3
43% 27% MBD s 1.40 32 9 96
2ff, 10% NS! IB 26. ..
29% 181, NCH .72 £8 16 IX 20
51% 337, nCNS 1.52 30 11 867 511
471, 25% NCR 92 £2 13 *4023121
18% ff, NL bid .20 1 5 46 749 131
36% 27 NUI £32 8 0 11 2 33!

1-18 NVF
. 47 0.1

»% 371, NINA
31% 22 Nalco
40t, 23% Nashua
18% 87® NOCmr .38
381, 26% NalDtSl£20
277® 11% NaiEdu
32% 25% NalFGa20fl

SO 1.9 15 *268 48%
120 A2 15 £99 29

13 40 U403.

267, 21%
- 25

",
3£0,

65
327®
11

3
24

52%
1»,

23 27B u29

, 688 37 317.
NFG pf £30 85 6 u77*
NtGyp 31.52 X2 13 611 4ffi.

35% 24%

NtHom
ND
Nil pf
NMedE .X
NMInoS
WtProstl.W

15% 10% NtSemi
81% 47% NiSempf 4

461 lu g
.251.0 255 257,
M.9 34 661,
2.4 12 1959 24

„
33 61-

Kl 15 143 34%
2096 14

67

Iff, 12% NSwnd .40

10% ff; Navistr
ff, 37, Naw wlA
3% 2 Nav wiB

.

60 46*4 Now pJC
32% 207, Nav p(0
13% 10% Narco .84

38% 27% NbvPw£64
23 197, NevP 012.30

Iff, NevP pM.S5
ff? NovSW_.ro
16*2 NEngE »1.92
24% NJRec £20
32 NYSEG£56 __

861? 85 ms pf 8.80 m
22', 1», NYS pf £12 9.7
321} 277, NYS pfD3.75 1£

15% Newell .70
19% NwhaU3 40
14 Newhll520B
ff] NwtilRa76a
33% Nowml 1
9-18 Nwpark
18% NtaMP 208
25% NiaMphMO
27 NlaMpt3.G0

29% 28*, NtaM pf£64e 8 7
26% 21*} NIoM plZ3ie 9.«

21
in,
28*,

29%
30%

*%
19
10
M7,
2%
22%
34
35

2-BZ7 23 vp,
7 3782 9%

562 6
185 3%
B 587®

. 5 29
31 W 80 121,
7 5 12 75 38
70. 2810 223,
B.3 5 207,
77 9 80 Iff?
7 1 9 479 27i;
7.7 11 >56 28%

z80 85 84 85. . +1
5c SI

7* 217» 2,7B +%.
18 31 30% 30%. +U74 14 724 29 X%

1.1 17 109 35% 35% 351, -%
I IP4

’fj I*^ +U
Id 7% 71, 7% +%
3X 4B% 477® 491® +4®
“ !£» 71-W 11-16

.» 1 8 2330 u23J, 22% wa. + %
J? zlSO 33 33 33 +1

Z30 34 34 34
TO 271, 2r4 271,

Iff® 171, 7%
217, 23% %
23 23*, + U
MU 15% +u
6 6% -%

23 23%
43 43% +%
127, Iff, +u
273* 27% -u
501, 51

41 42% '+%
Iff, 13% +u
33% 33%
9-18 9-16 - V
48 48*, -u
281} 28% -%

1
40 40*,

107, 11 . -%
36% 38% +%
273, 287, + H.
31% 3>% + %
28% 27 +%
481® 481, -%
8% ff, 1

35% 25%
56 56 -%
23% 23% -u
B% ®% +%
33% .34 -%

Si 58%
+%

35 38% +%
if*

14% +%
ff® ff. +u
£» ff® + 1,
3%
SB*, 5

+u
+ 1,

29 29 + 1%
12 12% + %
37% 877, + %
21% 22 +u
207® 20% +%
Iff* 181, — =4

5®« 287® -%
28 28%
30% 31 +%

31 5
IT. 5
£0

*52 41 2 prz-Jle 9.4 160 3«, T-r"
1051, 93 NIMpI 10H 10. Z200 iS, re? 2
17 14% NiaoShi Tie 11. ^ 16^ 1«7. IV
18% 11% Nlcolei .12 .9 13

« +>
337, 19 NICOR180 7.8 6S ii 3 *
]£2 3“ ^ » 1-2 S ik SSIff; 10 NoblAI ia
17% iff] Nonffls
91% 62 NorlK5c$ 40
18% 3% Norlln

10% Norur *128
139, Norn* .os
51% NACoafl.lO

44% 31% NAPhJJ 1
201, 15 NEurOaoSta

14% NoesiUl.BS
8% NtndPSLSG)
*3% NoSlPvQ 52
34 NSPw pM.08
331, NSPw pfAll
X NSP pf 4.16 79

99% 85% NSPw pT7B4 ol
75 NSPw pie80 85

31
23
Tff,

22
IF,
697,

48
51

57

104

990 24 23% 93%

re ££ IS* ,0, 4 101, -%
10 280 ter, rg% ts% + %as 11 770 rar, 89% ra% -5

7^t B

73 ffl 59 44 43% 43%
2
a 7 « i6% is iS +%-&26 xo 20% a£2

so to ka£
J,& l *110 51 51 51

581, 521, -1,
*100 94?, 94', g,ij
1M KJ4

. 1031, ig, * yj,

&

1.0 18 15X90% »% 90% “%
£6 9 810 '31% 80 81% +1%
38 19 393 55 54% 5J% -%

5 31 31 31 +%
<4 14 108 55', 54% 545® - %

274 7% d 7 7 -%
59 1% 1h «4 +%

32 13 16 31% 31% 31%
£4 17 393 MU 493, 50
.9 20 366 3ff, 37 38*, +

1

14 24 723 u56% X 56% -r %
44 9 366 u82U 61% 6EU *%
90 32 uJI 30*; 31 +%
£6 Id 325 61 60% 61

&

VI? +u4 11 1449 22% 21% 22

IV,. 2 W* «4 +? .

Continued on Page 4&
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ft J* ^ S’

v& £,

Ch'gt

S*4 *1 «7i
' — - ft Sc Qua hi*.

•’I fr ^ & - ' vJTbw Sw* i M.m f ' JBfeHtf 1m taAOm

WM 20% 27% 36% +i,

* .8% V, 31*

Ji:

at* "85% .«*T«1 \M
.
14

Sa. §L SS^i-ar is w m *7% «% <*%S « insr *z« M ««Bu» » a +%
n i - Nwawr- « » «u% i*i w% + %
4m. 33 .

NpfKK •*:„« 4W 38% 37% 38% + S|

'* H%'lEramt« - 52 71 134TW, 34% W% +%
2 5] HaM Pfc?* JLB ‘ 1 55 53 53 +%
2 -Nowv .B lM .«<». 30% 31% -fl,

ST 3 HBW» «S ... 119 5V 56, 5%
lift 77«i.

WWW* ' MW 977 114 113% 113%-%
'/• :_ :.0 Q.-. O

a 11a Orital Wlrfl, H, -1% -1,

s% 2n, roriunfts* nam* 2^ 38%

Sift 0oe«*0.. U S *873:0% 423,27, -I4
13% 31, OeoP * « 9% .

d 9% 9% -%
(M.JWPr&U « 1W 26% »% 281}

27V wZ'OKrfP.pJWO B8 63 20% 38% 20%

99% *5 &** **» W. SM 50% 52% 53 -%
1W% ®% OCd pfWH 14. 10^ U»% 1031, MW,*:,
*TV. «i. "Oe-sCO- 1 M3 £* • .273, 1*,.aqi

20% 09?
!ry“*.25 Wi 134
*?r ?i S 2‘ 41 * 914“ 01,1

____ 20 60# 131, 4121,13 -%
Ogdon -1.00

. U - 540 31% 30% 30%
Ota&l-n ' 1ft B 2472 18-', 18% 18%

915- 0«iJ ft*40 .It, ylWSB 99 39

s*^ s t

'Lf?*

?¥$$
*.^2.5

Z40Q41 59i« 41 + %
53100 05% 08 -f%
*200 68 68 69 1-%
137973% 73% 79% -%
19 30i* 30% 30% 4%
12 331, 33 33 %
2 W, Hr, 19% +%
MW* 82% 82% «%
1200 77% 77% 77% +%
*40 u99 99 99 4%

V, OtlMatr .40 : 20 48 320 14% 14% 14%
a\%;OhP. pi ILK 96 Z»Qu»4 00 94 4-4

^ el *•
15

• 2"
« a
22^5

:V: 5
1

;
f

i,
s, ’

i.

;i S?
is

* tt S'*.

;

j
*< ?*

w j
1®, vf ~

EM
:‘Jr? ?*;a

? 1;
* £ P

is

i; ;; ?

ITS! J5

r; j:.

-i y

^ r rf-

:

.
s.-. ;

1

7 .
'

!l

— . : J —
;

. :•: = s-

'- r

rs-r

«Zh ..»« I*W» M.
ea * jMd prrj* - it

09% "80% 09E9 pr7J0 11.

Tiu 901, OCd Ott» «-

aa£ » oncd p«.S0 12.

as, 27% OnEd-prUR 12.

19% 14% OOGd pllflO 94
03% 02 - OWSd pIftW 11-

mu 59% OM» pOM- 11.-

aes, H 0«£ pntt49 11,

IS

£% :ohp: parjo u am u84% e u
am! » OHP {4C7.80 62 Z50 83 83 33

5% « • om*.. ftcuar as a k » 24

113 .101% GBP pT U 13. *40 109% 109*, 109% - %
ss% oT CM* pfiwa as *246094% 94% BO, +5%
30U 21%. Maas** . M 18 .520 30% 30 30% + %
B% 7% OMtQpMO 89 *100 9 9 9 -%
41% ant 0*1 ^ - T.»a« 3^ 39% 39 39),

3% S% .OmncM ... 27 39 B 7% 7% - %
17% -» OnekU .80 30 59 39 10% W 16 -%
33% 271* OHECQ56 09 11 Ml 29 20% 28% -%
30% 24% 0«n»a« 7.0 U 441 (1301, 3C, 30% 4%
13% B% Orangk 97 7% 7», 7% *%
37 231, OrlonC .79 Zt 70 30% 39 38 4 %
52V 25 OrknCph.12 06 22 32% 32% 32% -%
50% 50% OrtC 4409, 1.4 3 Uit 51 51 * %
14% 9 OrtonP. .

783 13% 12), 13%
33% 20% Orton pfT.76 88 27 32 31% 31% -%
30% tfi% OutUMW 2.3 19 1052 27% 27% 27% 4 %‘ - “ 1.4 90 567 29 271, 29% -*%

22 19 230 ZP& 221, ZPa 4%
22 11 2295 u50% 49 50% +\
2912 300 65% 64% 64% - %
31 2G 257 |S% 14% 14% - %

.
P Q

41 • 29% 9MH 1 30 13 321 331, 321, 333, 4%
64% 34% PPG 1.70 38 14 420 63% 02% 62% -%
31% 203, PSA 00 ZO B 423 30i, 29% X *i- 18% PSA dpi LOO 04 1906 22), 22% 22% 4%- 9J 51 19, 15% 19, 4%

80 9 1206023 2?u 23 * %
83-14 978 ST M% » -Z%|

10 131 11% 11% 11%
9.2 484 22 21% 21%
Z5 16 36 10 15% 16 +%
84 10 1541 u89). 971, 09% 4 1%!

8011 5 15% IS 15%
7.1 ID 934 331, 33% 33% 4%

37% 31
” PacB 014.07 18 11 34?, 34% 34%

43% 25% PtinWtLffl 14 21 1491 42% 421, 42% 4%
34% 29, PpJnWpfftJS 87 42 33% 33% 33%
- 4% PatnAm 19 3287 B% (P, 9<i -%

2% Pan* *4 3S1 3% 3% 3% -%
21% 13% P«ndchL20 10U 141 20% 20% 20% 4%
- “*

7.1 T1 927 33 32% 32% -%
17 127 29% 28 20 -%

5107 u 15% 14% 16 f%
065 8 7% 7% -%

.3 18 101 18% 177, 177, -%
21 109 3% 3% 3% 4%

PvfcH 112 27 IS 179 43% 42% 42% - 1%

30% W« OmiT » .40

24 13 C*SM> -SO

49% 30% 0WWC14O
67% -40 - OMntHL80
171, 11 ChtfaM .48

wj 12% PkAS 1M
23% 19% PMGE1B4
671* 38% PMU0348
121, 71, PkRw
22% W% PKRilrf 2
171, 12% PneSd .40

S9% 87% PKTaM.72
17 • 10% P»oTHi 40
341, 257, P»c*cp2«0

4t% 32% PAnHEOOO
3EP, 18% Paraph
14% 4% PantPr
18 '

9% PanJyn
197, i,% Parks ,09a
T g ParkDrtOS

*6% .
4% .3 Patftr s 13 121 3% 3% 3% 4%
15% 11% PayW .64 4.1 19 553 ulS% 15% 19, -^ %
23% 13% PayCM.M .7 24 1406 21% 21% 21% +%
1816 % Pttngo 10 1332 % %
68% 4$ PenCm 20 SB8 58% 56% 58% -%
69% 46% PtmnejC.36 36 12 1487 65% 65 65% 4%
33% 23i, PaPL ZS8 80 12 843 32% 32 32% 4%
46% 34 PaPL pM40 85 *450 u4B 48% 46%
47% 33i, PaPL pMSO 9.7

90 64% PaPL pf&60 97
29% 28% PaPL dpr&42 19
29% 23% PaPL OptZBO m
07% 923, PaPL pr840 99
297, 26% PaPL a>r&2S 11
105% 82 PaPL pi(t24 89
105% 90% PaPL pr U- 11
W9 Wt% PaPL pr 13 1Z
80 GO PaPL pr 8 18
88 86% PaPL pr870 ML
51% 34 Parwh 2-20 4.8

•
"1 3 "*

-.5-

: J

*160 47% 46% 46% -%
*4430190% 89 09 - *4

11 28% 28% 28%
6 28% 28% 28% -%
*144096 85 86
11 207, 287, 287,

*50 103% 103% 103% 4%
*100 1031, 1031,103),-%
*100 105% 105% 109,-%
*150 78 77 79
*820 80 06 9St, +>,
24 48% 49 48 -1

29% 91% Pawn pn.00 SlS 11 » 2B% 2B 4% ,

91 38>, PannzotSO A224 KBO Vt 40% 51% + flW

21 18% P%OpB*32 • -81 ft • 350 ta217, «% 2ttJ +%

'

23% 17% PepBys 90'- .7 21 338 271, 2S% 2P,
80 48' PepsiCo.7B Z2 14 x2S157SB, 79 79% 4%
387, 22% ParfcEl .80 1819 1880 33% 32% 33% 4%
9% S', PnatanlOM 17. 8 981 8% &t S', -%
10% 11% ParyO a .22 1.4 18 168 15% IS% 15%
29% 16% PMrie a 19 849 u29% 29 29i«

28% 22% Petfls 151a is 09 23% 231, 23% +%
171, 15% PO«a pn.57 95 86 18% 16 18% +%
5% 2 Ptrtiw .68a 32. 332 Z>, 2% 2%
S8>« 39% Pfizer 1.84 10 18 3810 56% 537, 55 4-1

271, 16% Ptielpo 42 1471 25% 24% 25% 4 %
G0% 44% PhBip pr 5 80 13 5S 58% 59 4%

High low Sack
M>| 8% KLC
4% 77, RPC
a «% wrs
w, 9% Radio
M% 37% RataPul.W
B3* 5% Ramad
B34 W% Ranco .04
4*4 Z% RangrO
T20 50% Raysm M
137, 9% Raymh
34% ti, flayer n

S 44

2% RaadSt .0*
20% 0% RdSaipfZn 28
23% 8 R0B«tp(£88e 31

B'm
n Sb Om* Pw

(bv. YU. E 100sWtf> U"1 Oamtkaa

JO 24) 29 383 10% 8% W +%
371 1 7, a

00 2J 13 ITS 27% 26% 213, -%
12 570 17% «% 17% 4%

20 13 888 36% 56% 58
21 5201a 97, 9% 9%

17 12 54 33% 227, 231, -%
3221 Vt Pi 3% + %

.4 33 1237 U122 117 120% +4%;
12 13% 13*1 13%
115 24% W% 24%

27 » 974 60% 50% »
1.7 1503 2% 2% 2% -%

252 0% S 8% 4%
25 0% 8 6% - %

43 410 l^i 1«% 15% * 7,

27 21 420 1112 11% 12 +'|

19 1>10 % % -

1

2 1 66 3814 37% 301, 4%
4 127 15% 15% W%

41 3% 5% 5%
20 U 306 11% 11% 11% 4 %

37% 37% -%

<9 8% R«enEq
IV, 7 Redon 32
1 % Repel
43% 29% FHncnC 00
15% 5% RepAir
S'* 1% RepA wf
W| 714 RepQyp30
39 27% RpNY > 1.12 10 IT *131 30% . . , _
SSi, is RNV pi 2.12 92 *400 »| 257, 25?, 4%
35 27% RepO- 1&4 5.7 8 411 20% 28% 28% 4%
30% 24% RepBkpl2l2 7 7 80 28% 2S% 26 -%
32 U RanCot 32 1.1 95 28>, 27% 28 4%
31% 231, Hevco JO 25 40 3098 032% 30% 32 4 1%

7 7* 14% 14% 14% 4%
28 12 50 271, 27 27%
23 11 278 19% 19% 19% - %
19 10 2*5737% 37 37% 4%

32

17% 10%
27% 18% Retail .70
191, 12% Raxnrd 44

38% 24% ReyomiJS

24

25, 5%

a 197,

25% 9%
14 97,

22% 11
47 28%
10% 5

Rerun i ZJ M82 «5>* 44% «&
ReyM pM.S0 47 6 96 96 96
Reytt p&30 70 1 33 33 33 +

’J

Unsaid 50 ZO 19 990 2ft, 20% 29 + %
MSS*'* 3% 4% + %

RtanriJO 25 11 94 *7% 46% *r. + %
22 21% 21% — 1|

V)RObKI* 0 680 «»% IS 15*4 + %
RochG ?2Q 82 8 458 27% Wl w« -%
RochTlZSft 6-4 10 MB 40% 40% *0%
RckCvnl.70 90 742 19% W% 18% +%
RoCLwll.13 za W 2505 40<, 39% 401* + %
RUM pffJS 10 1 MO MO MO
RonmtC.20 2-3 W 85 Oft. KWH 96',

Rohr a 13 207 36% 35% 36
Ramcm*2 14 3* 43 a% 29% 29%
RalinEsM .4 31 1432 20 19% 20 + %
naUuis .46 &4 18 289 W% 13% 13%
Roper -04 28329 155 u23 22 23 4 1

Rorer to Z1 21 442 36% 35% 3»* -%
Rowan .12 Z3 75 1605 5% 5% 5% - V
RoytO 3JBa 5.0 9 2186 60% flft, 60), -%

10 481 18% 15% 181, + u
L3 24 331 u38 37% 371, 4 %

17 38* 28% 27% 28), 41
1013 73 26% »% 25% -%
1.118 151 20% 2V, 26% %
12 12 7GB 1*37% 361, 37% 4*,
17 15 735 39% 39% 39% * %
1.8 M 621 40% 40 40% 4%

19 188 19% 18% 19% 41,
13% TO*, Rpnarpll.1? 87 37 aT3% 13% 13% 4 %

s s s
75 437, 3CM 2 17 16 6 74% 74% 74%
121, 10% $L led 1 14 123 ul2% 121, 12% 4%
35 281, 5PSTac.eS ISIS 022 »35'« 341, 34% 41,

17% 12 Royfnl

37% 22% Rutnnde.48
29% 15% RosaBr
26% 16% RuiTog .78

26% 13% Rtwaefl JO
37% 21 RyenH 120
4tT« 22 Ryder *t
407, 20 Rytand M
20% 19, Rymttr

19 17% Sabine M
187, IP, Sahnnve.ne
21% 14% SffldBa .30

14 71, »BdSc
3% 1% SJpdS wt

TP, 191, Serna 32
30% 20% Stawyl.70

J 14 78 12<, dll', IP, 4%
W 134 131, 13 13 -%
14 18 541 21 20% 21 4%

14 34 11 10% 1C% - %
48 3 27, 2»,

1025 «51 31% 30% 31% 4%
44 M 1817 u387, 3T} 30% 4%

30% 20% • Saga '
.52 2 1 14 443 25% W% 25 -%

28% 18 SuoLPUZ 89 9 08 26% 20 201, - %
13t, 4% viSalant 240 12% 11% 12 4%
42% 24*, SetaBI .24 J 17 1419 42 41% 4P, *%
34% 21% SOmOOM 6J 10 *70802% 321, 3?% -%
9% 7% SJuanBTTa ML 8 257 7% 7% 71,

12% 0% SJuenR 7 I5t (2% Tl% rr% 4%
43 2ft% Sandr .60 1.4 24 m467 41% 4t% 41% *%

221, SAnitRS.04 7.7 13 *108 287, 26% 26% - %
313 21% 21% 21», %

2.7 14 1426 37 38% 36% - %
2.7 15 494 58% 58% 58% -%
18 18 5 38% 38% 38% * %
1.1 45 3 17% 17% 11% +%
81 9 37 u36% 25% 28% +%
AO 1. Il27% 27% 27% *-%

1 12% 12% 12% -%
2*5 S', 3 3% +%

MR* SFeEPn
39% 25% SFaSoP 1

60 35% SanL eft60
4P, 29% SgtWel >.*a
nr, 15% SooiRE JO
28% 18% SariOPIBO
27% 19% SawE *34
127, 10% SavE pi 1.28 ML
9% 3 Stan

4% 4 4% +%
7.1 11 947 32% 3P, 31% -%
ZB 17 13*0 03% 81% 83% -M

41% 20 SdtabUO 4.0 25 4300 29% 201, 29% -r%

27
28

60

- :>. j

: %
*.„ -

-i

37
39
44
79
<3% 9%
12% 9
73 5*

W% 8%

MB 72
38% 18%
16% 9i,

1T% B
71 44

14% 10
21 IS
19 II
18 7

12% 71*

19 7%

161, M%
22 18% PopTal.80b
22% 14% Renee .60

PnUaE!2J0 1Z 7 4343 19% lft* IV,
+ llPnflE pfiflO 34% 3d + Hi

PMIE pM30 11. *70 38 38 38 -i
PhHE pf4 68 It. 2100042 42 42 + i

PhllE pffi.75 11. *140 u79% 70 79% +
1»

Phi IE piMl It. 48 12% 12% 12% -%
PhflE p(L33 11. 40 w% 12% 12% -%
PWIE p/7.35 11. *60 71 71 71 -i
PhllE pMJfl 11. 03 12 11% IV,

Plrtl pi 17.13 13. *500 127 125% 127 -i
PhUE pf'5.25 11 *1700114% 113 114 + i

PMIE pW-52 KL *100 u* 95 lft + 4
PhHE plfl.50 11. *170 85 65 85
PhllE pl7 80 1L zGSOOTV} 71 71 -2
PMIE pit.75 11. *400 U72 71 71
PhllSutl.32 59 13 40 22% 22 22% + %
PhUMr 4.GQ 4 4 10 *8266105% 10V, KM% + VJ,

Hiilphi .00 1.8 10 221 85 34 34 -1%
PhflPT s 1 m ? 104079% 9% 9% + %
Pnffl pfl.EOe 7J 250 20% 20% 20% + %
PhBVH .40 1.2 15 9 34% 34% 34% -%
PiedA s J2 .0 10 722 U41 40% 40% + %
WeNG Z40 01 11 18 a40 39% 39% -%
Ptor 1 .OSr .1 IS 15 20 2U 20 “%
PttgHgn 320 11% 11 11%
PHsbry 1.72 2.5 W 510 09% uu% 69% + 1%
P»oneri?J4 0» 17 965 £0% 20% 20% -%
PtoorElWe J 77 21% 21 21% + %
PrtnyB L32 24 14 532 54% Wa 34% -%
PUMn 1350901 «% w% «% +%
Rains n 07 .4 36 37 17), 17% 17%
PlenRs JO 1.1 18 144 10% '7% 18 + %
PlawmiSb J W 2G 17% 17 17), + %

43 9% 9 9% + %
PogoPd.00 76 409 0 77, 77, + %
Poland 1 1450 2438 68% £5% 6ft, +V»
Pondre .40 20143 292 14% 14% Mi,

36 20 75 * u22% 22 22
ZB 33 16 20% 20% 20%

76% Ponr pIS 50 18 *10 00% 60% 00% -%
277, 17i« PortGEIJO S3 9 1747 u28% 27% 27% 4-

%

277, OT, PorG pGW 9S 12 27% 27% 27% -%
35% 31% PorG pM 40 11 31 35% 35% 35% +%

31 PorG pM.32 12- 28 34-', 3*7, + 7,

_ 31% Rodteftl.58 17 19 25S 42% 407, 42 tl
39% 251, PofraEI236 80 11 390 38% 30% 39% +%
S3 40% Pod p74 50 87 *50 51% 51% 5l% -%
50 3Gi, Pod pMM &3 *0*0 40% 48% 401, -%
33% 107. Premia .40 1 2 25 106 33 327, 33 - %‘ A3 W 273 u25% 25% 25% + 7,

29 240824% 23% 24% +%
J 33 300 SOI, 49% 50

20 1138% 37% 37% -%
18 18 1380 68% 87% 08 —

%

ZO 21 188 14% 14 14% +%
35 19 6 40% 40% 40% -%

47 1% 1% P,

25% 171, Prfenk si. 10

26 Mi; PrfmeC
50% 21% Prfanm .09

36 18 PrmM wt
71% 50% PnwGZBO
171, 9% PrdRs ft J8
<3% 36 Prater 1.40

Z% 1% PruRC n
8% 7% PruRJ n-26e

24% Tft/, PSvCol 2

24% 18% PSCol p<2.10 87 - 22 241,' 23% 241, +%

15 11 7% 7% 7%
92 12 B29 21% 21% 21% +%

12 £796 11% 11 11 -%
• *106027 26 27 +1%

28008% B% 8% +%
114 8% 0 8%
*0M> i* S3 54 +1
*720 71% 71 71
*360 u64 63% 64 +%
Z800 U64 63 84 +1
*200 n66 66 88 +1

4 061 10% 10% HP, - %
*600 22 22 22
31 25% 24% 25 +%
1 29% 28% 28% +%
10 26% 257, 2Bi, +%
18 26% 26% 26% +%
18 25% 25 25% +1,
48 28 25% 26% +%

18 W 418 33% 33% 33%
7.9 9 1312 39 35% 38

6 177, 17% 17*8 +%
*100 471, 47% 471, -%
2200 57% 57% 57%
18 24% 23% 24%
2S7 25% 25% 25%
*136068% 66% 861*

*100 86 86 88 -1
*300 83% S3 83% +%
*80 102 102 102 -%
371 2», 2% 2%

.8 11 74 157, 16% 1fl»§

8 4 10% 10% Id}

12 10 456 21% 21% 21% -%
.3 28 330 9% 9% 9% -%
.6 24 *2714221, 21% 21% -%
11 1067 20% 20 20% +%

10 468 6% 6% 6%
11 17 201 88% 65% 65 - %
12 13 300 24% 24% 24% -%

7 - 135 7% 71, 7% -%
6.5 8 183 28% 281, 26% +%
.7 24 103 40% 40% 40% -%

R R R
ABind .04| .5 218 8% 7% 9 +%
RCA 1.04 1.7 S* 8258 62% 62% 52% + %
RCA pi ISO 19 y830 50% 48 50J, +1%

*17 1421, 142% M2% + 1%
*22 427, 437, 427,

12 07, PSInd
27 20% PBIn plA

9 8% PSBn pJB

87, 8% Pffln pfC
54 42 PShi pSJ

71% 54 PSIn . ptE

63% 50 P$0n pIF

S3 50 PSIn pNS
87 52% PSIn p«
W, 37, PSvNH
23% 9% PSNH pi

25% 8% PNH pffl

31 13% PNH pfC

27% in, PNH p

©

28% 12 PNH plE

26% 10 pm pn=

27% 10% PNH pIG

33% 24% PSVNU292
38% 25% PSvEGZ64
18% IS PSE6 prL40 7.8

49 33 PSEG pf418 88
58% 391} PSEG pi 5.05 8 7
247, 171, PSEG pfZ17 0.0

26% UP, PSEG 1*243 96
89>b 80% PSBG plT.TO 89
81% 62 PSEG pf7J0 ftl

86 83 PSEG pf&tt 97
103% 781

, PSEG pH.62 9-4

4% 21, Public* .

187, 101, Pueblo .18

11% 8 PR Corn

21% « PUMHPL78
07, j% PuiPe n.03e

22% 10% PuBdHMZ
3V, ifil, PorotetW
8*7 47, Pyro
67i, 00% CkjekOn 40
25% W, QuafcSCBOa

9% 5 - Ouane*
34% 23% Ouastal.72

40% 19% CUte* .26b

9% S',

64% 38
53 32
145 871, RCA pi 4 2.6

49, 03% RCA pi IBS 85

28% 15% Shrwn wl
Sf, 8 Sboetwn
19% 12 ShowM .60

23% 15% GtefPad.88
49% 33% Singer .40

13% 4 Stan pi

32% 22*i SCANA2L24
67 37% ScIwPVS 00

29
147, g% SdAd .12 .9 20 795 M% 13», M%
607, 3*7, ScocP L24 Z1 13 588 SO% 50% 58%
17% 12% Scodya .52 10 16 874 ul7% 17 171, +%
43 25% SaaCm .41 L3 8 87 31% 307, 311, -1,
13 11% SaaCi pll.48 11. W u13% 127, 12% -%
107, Ur, SaaC pBZIO 1ft 58 16% HP, 16%
17 14% SaaC pCZIO 11 55 . 1S% HP, «% -%
26% 17% SeaLnd .48 12 35 67 21% 21% 21% +%
% M2 SeaLart 79 % 3-lS »W
5% 2% SaaCo 101 3% 3% 3%
5«i, 37% SaagnnJO IS 17 MS3 59% 51% 50 +1
19% 12% Seapul 11 63 15% 13% 13% -%
42% 22% SeelAirM 1.1 20 US 30% 38% 38%
*1% J8% StalPw I.. 14 12 40 297, 281, 28% -%
46% 3*% Soars ..L70 19 H 5350 U48. . 4S .49% +7,
39% 2*7, Sacpaei.34 17 8 1424 u3G% 19% 36 +%
347, 201, BvoCpe -32 IJ 22 529 33% 32% 33% +%
19% 1t% ShaUaa.72 17 IE 290 10% 19% 19% - %
35% 18% Siwwta.80 14 12 274 33% 32% 33% +%
42% 33 SbeKT 2.53b 84 8 543 40 38% 40 -%
*6% 21 ShelGlo.90 1011 252 46% 45 46
48% 237, ShelQ pi 140 10 22 40% 481} 48%

11% Slwwln 1 1.8 17 171 50% 58 56% +%
9 u2®» 28% 28% +%

11 012 77, 71, 77, +%
12 19 *36 18% 18% im, + %
7.1 12 398 23% 231, 23%
.8 11 1048 48% 47% 48 +%

36 29 Stngr p(34D 9.7 13 36 38 38
20% 12% Skyline .48 Z4 22 GOB 20 19% 197, +%
12% 1% SmMhlnOaj 113322 1% 2 +%
84% 58 SmfcB 3 1813 1734 827, 82% 823, +1,
51% 28>, Smckra .90 14 0 1W 4W, 41 41% -1»
497, 33% SnapOtLig ft4 10 2M 47% 47 47% +11
15% 9% Snyder 2 21. 12 130 97, 8% 9%
43% 29% Swuu 2 19 389 29 20, 297, +%
27% Mi, SonyCpl7e 41 13 811 197, 19% 19% -%
38% 22% S00U0 ISO 3.3 54 38% 38 38 -%
44% 36% 8OUICC130 7.9 44 41% 41% 41% +%
25% 20% SroCp pfZ40 94 29 «2S% 25% 25% +%
29l» 22% 8CrE ptZ50 91 2 27% 27 27%
317, 25% SoJerWM 10 12 36 3P, 31% 31% -%

11 10 43 32% 32% 32% -%
10 12 GO 40 39% 39% -%
74 S 3588 297, 291} jar,

88 7 7835 23 22% 23 +%
GL2 HI US u3T% 301, 31% + 11

10 13 201 48% 48i, 40% -%
3 u49 40% 49 +%
14 u29% 28% 20%

307, SIP, SoOnCd.72 81 300 27% 21 21% +%
50 20% SauflndLI2 13 11 065 49% 487, 4ft, +%
70 49% Souddpf 4 18 5 8ft, 69 89
1«% 5% SoumrUHb 118 2548 u 11% 11% 11% + %
51% 46 San* pM84e 11 3 49 48% 48% +%
31 20 SwAirt .13 8 15 58T 23 22% 22%

716 14% 13% 14i« +%
74 9 106 177, 173, 17%
6.5 9 1452 u93% 92% 92% -%
28 9 169 10% 18% 1ft} +%
87 12 402 u3W, 29% 30% +%
11422 *135 171, w% 187, +%

90 27% 267, 27% 4%
18 71 2810 50% 49% 50 +%
13 31 110 46% 4ft, 481,

AO » 640 467, 46% 46% -%
L9 22 300 90% Bft, 90% + %
Z9 94 560 277, 27% 27% -%
2.3 15 504 2*% 3* M% -%
13 18 204 14% 14 14%

55% 421, StdOB ZOO M 33 3245 437, 42% 4ft, -%
36% 14% SdtecCpIO 1.1 U 458 35% 34% 35--- 4 23% 23% 23% +%

280 78 57% 36%3B%'%
13 M SS 70 19% 16% +%
15 15 461 1*41% 4ft, 41% +%
ZB 11 20 3ft, 39% 3ft,

98 90 1ft, 117, 121, +«,
27 146 3 27, 3 +%
S3 11 *53 15% 14% 15% 4%
28 23 13*5 1(427, 4ft} 42% + %
18 788 33% 32', 3ft, +%
SO 21 61 2ft, 2ft, 28%
SO *50 12% 12% 12<} -%
10 11 97 531, S3 53 -%
1.4181 719 43% 43% 43% +’,
26 20 432 43% 43 43
It 13 205 17% 17% 17% -%

16845u6% ft, 8% +1%
98 11 05 197, 19% 1ft,

IS 16 86 22% 22 22% - %
*10 p 5V 5% 8% +%

L3 72 33 37% 37% 37% +%
- 58 12% 12 12% +%

M. 1165 20% 197, 19», -%
12 W 1248 48% 47% 48% +%

110% 90% SunC pi 225 21 W 98% 97% 9ft, +2%
60% 40 SundsM.BD ID 15 182 6ft} 56% GO

431 Sr
“ “

47% 31% Soudwnlb
40% 26 SoeiBk 131
30 22% SCaiEtff.16

23% 18% SotnhC&Ot
30% 22% SolndGa86
4ft, 37 SfCH 280
48% 34% SolC pH82 7.8

28% 2V, SoRy plZ60 SO

15% ft, SwIFor
19 Mi, SwiGwll.28
9ft, 72% SwBefl 6
29 18% SwEnr .52
29% 20 &wtf>S Z02
18% 12% Sparua.52
2ft, 15% SpeaP
59 45% Sperry 1.92

47 31% Spring*! -52

47% 35% SquarOLfM
32% 52 Squibb 178
» 18% Staley .80

24% 18% SWPnt .58

1S% 10% SAIotr 82

23% 9% Sftae wi
3D, 18% SBdPld 84
ift, >2% SauwteKSa
4ft, 26% SttaMd.04
3ft, 31% Surreal.06
121, ft( SuMSN.20
3% 2% Steege M
16 1ft, StrlBcp 80
42i

2 281, S*eriDgl.20

34% 18% StevnJ 180
30% 26% StwWnd.88
14 10% Save pi 1
56 39 StoneW.GO
451, 24 StoneC 80
si% 3*i, SnpSnaiO
21% 16% SlotEq 192
Si, 1% vtSWT
21 17 8trttMt1.BGe
231, 14% SaMM 80
S>4 4% SuwSft
39 32% SunCh 88
1ft, 6% SunQ
25% 19% 8unEnn288
56% 42% SunCo 3

fiS* SunUn
8% 7
40% 31

24% 15% SupVab.38
57% 3Wj SupMH.<8
18% 12 Swank .48

16% 10% SymtCp
58% 2G7, Syntax si.20
5ft, 3ft, Sysco
2ft,

5% 5% 5%
SunM pH.19 1A 361 8% B% S% +%
SunTralTO Z9 tt SOT u42 4ft, 41% +1%

1.7 18 773 23%- 2ft, 23 - %
8 18 M» 571, 5ft, 5ft} -%
12 28 0 15% 15% 15%

17 155 M 13% 13% -%
23 17 777 usa 5M| 52% -7%

.44 .7 2* 882 ufiO% 5ft, 59% + 17,
' 02 u30% 29% 3ft, +<

T T T
4ft, 3ft, TDK .318 .7 39 42% 4ft, 42% - 1%
39% 277, TECO 239 88 11 1109 39% 30 3ft, +%
12% ft, TOP 14 100 7% 7 7%
21% 14% TNP L32 M 10 30 2t 20% 20% -%
31% 20», THE 1 14 50 41 2ft, 29% 29% +%
Wl « TRW 1 ai 376 86% 95% 95% -1%

11-18 vjTocat 127 1 15-18 15-16

59% TfttBrtfLtt 12. 21 93 &4% 9*% 94% -%
21% 15 Taney 80* 1.0 13 343 20% 2ft, 20%
23% «T% Taney pi 1 AS 1 22% 22% 22% -%
KM W TamOrft.« 14 19 85 100% 100% iOft|-%
43% 29% Tandy 18 1389 41 «Ji r 4ft, -%
18% 1ft, TndyfiB. IS 86 Ift, M% 15

85% 47% ToMrra 1 1.718 427 60% 5ft, 60% +%
47, 2% Tricem 98 28 3 2»a 3
354% 227 Tridyn S 180 353% 349% 351% +3%
24 127, Tri/ate 40 2023 MS 17% 17% 17%
88 36% Trio, 14 179 94% 6ft, 64% +%
52% 31% Temptn.72 14 IS 362 52 51% 52 +%
46% 34% TanncsA.04 17 47 3503 35 34% 3*7, %
105% 97% Tone pr 11 11, 7 102% 102% 103%
27% 17% Tardyn 28 831 2ft, 23% 24% *H
lft, 7% Tesoro .40 AS 482 ft, 0% 9% _

'l

26% lft. Tenor p!2« ML 40 21% 21 21% -%
40% 28 Texaco 3 1i.fi 5630 28 27% 28 +%
38% 22% TiABc 152 6.4 ID *82 24 23% 23% -%

1 42% 19% TetrCm L56 7.7 » *81020% 20 20% -%

12 Month

High low

41% 29%
33% 25%
129% 88%
8% 1%
34% 24%
34% SVa
5% 2%
«% ».
12% 7%
70% id

40 33%
22% 10%
17% IIS.

2ft* 10%
19% 0%
10% 5%
71% 47

2ft, 14%
60% *3%
53 41%
117, ft,

13 9%
377, 25%
21% 15%
25% 17%
31% 25',

31% 25%
30% 2ft;

36 28%
23% 16%
2t% 15%
33 14%
68 3&U
32% 18%
2ft, 131,

5 1

12% 5

7% 2%
41% 28
27% 18

15% 12%
23 117,

18 a
301} 2ft,
24 18%
14 11%
21% 12
63% 44
75 53» SO<;

231} ,5%
»W* 5»a

28% 23%
18% 6%
4ft, 32
38% 23%
5*4 39%
63 SQ%
297, 221,

22% 4%
22% tfi

31% 20%
531, 26
66% 30
O', 3%
7lj 57,

171} 12%
35% 1ft}

23% 22%
51% 35%
24% 11%
627} 33%
31% 18%
16% 12%

60% 39%
19 113,

38% 22%
2Bi, 20
27 23
11% ft,

147, 101,

44 30%
67% 30%
2ft, 127,

88 52

151% 91
49 33i«

20 7%
42 37%
12 5
25% 153,

53% 30
34S, 29%
861; 58
28% 22%
24 16%
271, 23

8ft, 56
81 59%
24 M%
3ft, 4ft,

110% MB
07 SO
277, 12%
201, lft,

43<2 M<«
32% 15

31% 25%
32% 26%
lft] 12%
25% 171}

45 36
3ft| 23%
201, 11%
37, 2

39% 271,

0% 5
42 31%
48% 27%
33 21%
56% 51
33 251}

% %
3ft, 29%
97 7ft,

MP, 6
537, 361,

42% 3ft,

28% 20%
35 25
Mi, 16%
29% 17%
25% IP,
30% 24%
25% 19%
53 2ft,

153 75%
43 327,

11% 9%
291, 21

30% 237,
30i, 24%
28% 19

24 17
30 1ft,

2*% »
267, zi%
36 32%

64 30%
14!. B%
25% 19%
3% ft,

31% 20%
5% 2%
34
17

Ch'ft

P/ Eh dose TT*».

SB** (bv. ft,. £ 1 DOS High tew OumCtose

TexEat 220 74 40 896 3ft, 839% 29% -%
26 13 459 31% 30% 30% + %
1 0 944 12ft} 121% 122% *%

1045 3 ft, 3 - %
17 14 25 2*% 034% 24% -%
BOB 1632 33% 33% 33% %

32 117 5% S% 5% -%
3 1 10 (687 50% 56% 58% + V.

348 3 lft} 10% 10% “%
24 120 24i, 24 24% +1,

29 22 663 048% 44% 40% +2
10 13 89 u?fti 2SH + %
2 7 13 48 15% 14% 15 • %
25 16 270 26% 25% 26 +-%

68 413 10% W lft, %
1308 67, 9%

Texlnd 80b
Tealnu 2
Tarim
TiPac .40

TeiUKI2GB
Taifi In

Tewiomao
Thera
TfrrmE s
TtmOct.SO
TtnmtnfiOb
TmnMeelO
Thrifty 64
Tidwtr .90
Tigertn

Time
TdnpU
T.meMIM
Timken I

Titan

Titan pi 1

TodShpl.32
ToUim 9 48
TolEot£5Z
ToHEd pf3.72
TolEd p!175
TriClJ p134?
TolEd pM2B
TolEd p!236
TolEd Mi 1

Tonka a IQ
ToMRoHOb
Trciun 1 60
ToroCd .40

Toeco
To»le
Towle p(
ToyfMJa
Tracr .35

Tram) n
TWA
TWA plZSS
Transffll.GB

T>arim2.28
TARHy (

TmCdanl 13
Tiuac496g
Time pl3A7
Trust pf4 75
Tr,nE«236
Trimcn
TiGP pIZM
Tmeon
TmwW .40

TwU pi 3
TrawlerZIS
Trnv pi 4 16 06
TrICon 166a 12
Trtate S .10

Trtted pi. 12
Trllnd pir.22

TriePc 1

Tribune 1

Tricntr 33e
Trim 20
Tnnly .50

TrHEngtO)
TriC pi S
TuceERLSO
T utter .40

TycoLb BO

- - %
t 14 23 1566 u73% 71% 73 *2

13 94 15% 15% 15%
25 17 188 59
2.0 86 292 51%

122 1ft,

1 85 IS 11%
46124 IB 28%
2 4 12 343 2ft}

ML 7 333 241}

18 31%
13 31%
25 30

35%
22%
2ft,

12.

12
12
12
10

»(

.3 7 675 u34% 32 3ft, Hi,
0 15 16 61% U»« 60% -IS

58% 59 * %
50% 51% 4H.
W% W», %
11% 11% *1*

28% 28% %
20% 20% -1,
24% 24%
3ft, W, -4
3ft, 3ft, -%
2ft, 30 + %
35% 36% +%
22% 2ft* -%
20% 2ft, -%

80
14

24 37
96 5

a
1 1 a
15

5 6
.6

7 2

£0 14 2003 30%
1 7 13 70 2ft}

9 184 3%
20 ft,

32 ft,

30 1821 387,

1.5 31 466 21%
111 14%
4109 10%

17. xe 13%
4 4 10 550 38%
0 3 137 uM% M
80TZ5 23 12%
8 7 5 151 127,

12 SO 1520 537,

5 0 3 66%
174 54%
541 1ft,

«%
26%

65 17%
057 42%
06 36>;

40 13 2122 53%
64 l>63% 63
188 2ft,
1419 20%
20 20%
18 31%

1 9 14 347 53%
15 22 5* 66

80 3%
157 6%
74 17t,

6 12 218 lft, 16% 167, +%
86 36 23i, 23 23% +%
88 11 302 49% 4ft; 40% -7,
19 19 289 u2S% 24% 25% + l'i

1.3 20 372 u63% 6ft, 63 + %
3 u317, 31% 31%
197 M 15>, 159, +%
U
535 56%
M» 171,

>440 30%
147 27
*000 26%

14 475 1<%
.40 Z7 17 135 U%

94 5
12 11

29% 30% -%
22', 22', -7,

2% 2% %
ft* O',

ft. 2%
377, 30>, +'|
20», 21% %
14% 14% +%
IS*. W% -%
13% 13%
37% 38%

M% «%
121, 12%
W% 12% *%
52% 5ft, -%
66 66% + M<

IA 54
1ft# 1ft. -%
11 111, -%
M% 28% %
17% 17% -I,
42>, <2% «%
35% 361} -%
53% 53% +%

63% +%
2ftr 2ft* +%
20% 20% +%
20% 20%
3ft, 31

53 53

65% 65), 4%
3% ft?

G ft, +%
171* *«|

Tyco wl
Tyler .40 25 19

U U
UAL 1 I.B 535 56% 55% 56% +',
UCCS. 18 M» 173, 1/1} 17% +%
UDC n 4 11. 9 >440 30% 35% 35% - 7,

UQ 204 76 147 27 26% 2ft, ->,
UGI pi 275 10. *800 26% 26% 2ft, +

1

UNCRes 14 475 11% 11% 11% -%
uns .40 2 7 17 135 M% 14% 14% -%
LtSFG 232 55 1978 43 4ft, 4ft] - %
USG s 1.92 2 9 10 750 67% £8% 86% -%
UnlFrat .20 1.0 IB *9 20% 2ft} 20% - %

11 12 2 85 85 B5 -1
18 13 358 148<« 146% MV, +27)

36 23 1739 467, 447, 45% - 1%

Ufltlvr 267e
UnlNV 565o
UCempl.84
UCarb
UCarb r»

UnionC
UnEtoclM
UnEI plASB
UnO
UEl

7309 lft,

084 39%
137 1».
035 24%
*100 52%
29 33
*300 05%
35 28%
12 23%
17 267,

*100 83%

18% 19<} +%
39% 39% -%
11% 11 % -%
23% 24 +%
5ft} 52%
32% 33
85% 85%
27% 27% -%
23% 23% +%
2ft, 28% *%
83 83 -%

*340 u8l% 80 81% + J%
565 14% dlft, )3% -

1

15 12 1741 51% S0% 51% *%
64 43 lift* 113 113% +3,
92 *580 u88 87 87
.2 13 40 24% 231, 24% +%

11 18 17% 18 *%
.2 66 201 u«4 43% 437, 43,
7.16 107 u327, 32% 32% +%
13 38 30 29% 297, -%

30% 30% 30% -%
IV, 15% 15% -%
2ft, 24% 24% +%
43% -43% 43%
391, 39 38% -1,

328 lft* 19% 19% +%14 2% 2% 2%
.3 0 434 36% 3ft, 36 +%

(I7BV. 7% 0% -%
21 11 46 38 38% 38% -%
1.9 18 543 u49% 4ft, 49% +

1

54 13 5579 22% 22% 22% +%- — 52% 52% +%
27 271,-%
1V16 11-18-1-1

7.7 8
17

pfM 4 12
pO. 8 9.4

Una pizga 11.

UnEI pU.13 90
UnEI pi272 ML
UnEI p!7.44 10
UEl ptH S 9.3

UnExpn1.03e 76
UnPac 1.80

UnPc pf7.2S
llnryl pi 8
UnBmd05e
USrd pi

UCbTVa.10
UIHum 232
LHliu pi197
LHUu pI 4
UHlu pi 1.90

Untend .84-

DniHnn .22

UJerB *1.16
IMMM
UPkMn
UsaliG .12

uSHom
USLeae JO
USShoe.92
USSwe*.»
USS8 plSJOa 11. 7 52%
USSd pfZ2S 13 102 271,

461 %
6.0 10 330 33
13 10 925 96%

15 10 87,

24 25 1221 53%
11 81 42%

II 17

1Z 30
ZB 10 62
.5 23 6
10 12 79

3ft, 32% -%
9S% 96% +>,
V, V, -%
S31

, 53% -%
42 42 -1.

UBSU wt
USTob 196
USWM&OB
UnStck
UnTacM.40
UTch p(2Jfi
unnm 1.92 1 7158 7879 U287, 277, 28% +%
UnJT ax1.50 A3 1 34% 341} 34% +1,
UWR 128 5.1 15 145 u25% 24% 25% +1%
Unitrde JO 4 36 >18 M% 24 241,

Ulllvar .80 14 13 6 23%
“

UmvFdl.12 1 7 12 78 30%
UnLtaLOa A3 9 40 25%
Unocal1.2m 5.7 9 M14 21%
Up|ahn3.04 ZO 23 350 151
U8UFE1.12 Z7 II 827 4W,
UsHeFOI.OSn 13 46 11%
UlePL Z32 13 11 990 28
UtPL pC50 94 12 20%
UtPL pHBO 11 236 287,
UtPL pfZ38 19 0 26%
UPL 0fZ04 04 8 237,
UUIICo 1.40b ABB 387 291,

UtUCO 1X2.44 10. 10
UUICo pr261 18 1

UUICo pM 13 12 9

V V V

231, 23%
30% 3ft, +%
25% 25% +%
207, 21 -%
150 15ft, - %
411, 41% -t,
11% 11%
27% 28 +%
29% 26% +%
28% 287, +%
2ft, 26% +%
231, 2V, +%
28% 2ft, -»%

uM% 24% M% +%
2ft, 26% 26% +%
36 35% 35% -%

VF coral 202.0 M 481 u64% 63% 64% 4 1%

11

2f l
ft#

23% 13
12 3%
131, ft,
lft, 9%
6ft, 40
SO'} 62%
91 73
103 78
105 78%
83% 56

85% 60
M
05

94
18

131,

3ft,
1071, 7ft,

327, 26
2ft, HP,
10% V,
38% 21%
1SB 96%
31% 2ft,

25% W%
45», 31%
S2 31
11 6%
66% 43%
32% 207,

41% 23%
52% 33%
23% IV,

33% 21\
61 4Q%
287, 19%
45 23

ST1} 2ti,

Velers
Valor p»344
Valwyln 56 82
VanDm 1 13 9 95
Va/ca
Verien 46 .9 39
Vara .40 25788 54
Veecs .40 22 24 135
Vendo
ve»Sei2l)a
Vestmn
InaCom .48

VaEP pT7.72
VaEP pH60
VaH pf 8.60 83
VaEP pTO 75 93
VaEP pT7.2tl

VaEP pf7.45

Vlahay
Vomad
Vu tenLG.96

w
WICORZ42 7.7 8
Wacftttt .60

8% 0!,

21% 22
+ %

21* 2i«

30% 30% “%
3% 2% +%
27% 27% -%
15% 15%
1ft, 10% "I*

?% 7% -%
13 IV, +%
V, MJ% +%
571, 57i, - •,

06*, 0ft, “%
00 -1
lOVj + 1%

17
10

11%
ft*

3%
26% «%
12 8

wiun 9 .17

WIMrt pi

WaigrneJO
WkHRsgl.48
WalCSv JO
Waiitnldo
WabJ pi 1

Wall pM-6Q
Wamco .08

WmCra .50

WamrLI.56
WashG166
WshNaS.OB
WbN TX2-5Q
WxhWl Z48
Wanes .41

WBtkJfl .40

WeyGotaO
WeanU
WobbO JO
Wedidi

212 Va
22 221,

2%
31

50 2%
105 27%

16

I8'*16 114 7*,

11 81 13%
10 2280 101,

.8 25 1400 571}

Z600 8V,
1 08 00
*220 uHQ% 102

*120 104% 103% 104%+ 1%
ZM5063 0ft, 83 +%
*475085 84 841, -%

18 75 20% 20% 20%
27 9 76% 76% 76% -%

18 17 27 10ft} 10V, 10V,-

%

w w
13 31% 31 31% +%

22 15 12 2V, 26% 2V, +%
54 V, 5% 5%

J 32 4783 U37% 36% 37

7 ul64 159 159
1.8 31 2067 1132% 31% 32

BOB 19% 10% 19%
1.1 10 108 44% 43% 441,

27 10 MOO uS2% 51 52
11 *400 11 11 11

13 1 uB9 69 60
Z7 M 1108 u32% 32% 32% +%
1.3 M 2520 38% 38% 38% -%
10 2037 u52% 51% 5ft, +%
7. T 10 264 23% 23% 23% +%
3.4 13 MS 32% 31% 31% -%
42 4 BO 60 60

-

'

+ %
+ 1

+1%
+%
+ 2

88 9 3M 20%
1.1 28 x 103544%
TJ IB 106 30%
20 10 *7 IV,

1 4%
.8 13 832 25%

IS 971 ICfia

28 2ft, -%
43% 44 +%
30% 50%
10% HJ%
4% 4% +%
247, 25% +%
10% 10% +%

Continued on Page 43

Saiee llgumn mniraL Yawly highs and imn reflect the

previous S2 weeks p)u8 the current week, but nol Iho Me*
trading day. Wham a spot or stock dMdend amounting to 25

per cent or more has been paid, 9w year's tkgWcu nmge and

dMdend ate shown for ms new stock only. Unless otherwise

noted, rales cX dividends are annul dreburcameflts Meed on

the latest declaration.

a-ftvMend abo extrafs). b-amuri rata ol dhtderat pte*

stock Addend. c-OguktaUig dmdend cld-cftMixMiewyearty

low. e-dMdand declared or prid h precedng 12 montfifi. g-%

tflrtdend In Canarian funds, subject to 1M non-residence tax.

HflvWend declared alter spH-up or stock ctividend. |-<JM0end

prid tWs year, omitted, drierred, or no action taken * late*

dMderid meeting, k-dhndend dedartd or paid this year, an o&
cumutethm Issue with dividend, ki arrears, n-new issue In the

pest 52 weeks. The NgMow range begins with the start of

trading, nd-next day dettvory. P/E-priceoatrtngs ratio. r-dM-

dend oedered or prid m prac«<Sng 12 months, piu stock «9w-

dend. a-stock spGL Onrtdands bogirta with date of spat ste-

sales. t-dhridand paid In stock hi preceding 12 months, esti-

mated cash value on ex-cMdand or ex-distribution date, u-
new yaarty high. iMrafflng hahed. vt-to bankruptcy or receive
ship or bring rewganlsed under tha Bankruptcy Act. or secu-

rities assumed by such companies, wd-dlstribuied. wtewtmn

issued ww-with warranm R-ex-dhndsnd or ex-dghw. kris-

ex-csatrtouiion xw-wtthout warrant! y-ex-dMdend and aries

m TuL ytd-yteU. z-aries ki fiA

AMEX COMPOSITE PRICES
45

Prices at 3pm, March 10

Ok
f/ su
i lOOi ttgft tew On

AcmaPr 10 37, 3%
Adon 26 ft, 2
AdRuri 16 ?| 275 33% 32%
Aoionc IB 4% 4%
AMPp, .44 28 40 40 40U
AirCai 15 an 10% ivi
A«Calpll20 199 13% 13
AibaW 28 7% 7?,
Alpitain M k ii
AmdaM 20 25 522 1S% 14%
Aterari e 95u1l*j n%
auzoa -S II 14% u%
AM*eB 52 11 14% 14
AMSW 310 4>, 4%
APioc 240 29 4 15

AmRoyl24Qa
ASciE i

Ampftl 06 10 124
AnM>
Andjcb
Arnitrn

Arundl
Asmrjj

Astroc
AI13CM
AHwwt

150 8 7»,

57 7% 7),

124 2% 2%
II V. ft»

10 2% 2%
75 51* ftl

MuZSh 257,

86 ft} a «*
red 17, »4
a 13-16 %
10 3% 3%

1 79 35% 3ft,

5 B
774 5% 5 3-10

20 7 6»i
36 5% 5

28 ftl 0%
164 Wl 35%
ra 38), 27%
9 Kj 14%
a 31% 31

>93 1ft. K
rl 15% 15%
19 8% 8
138 5% 5
335 23% 23%
48 33% 3V,

GAT In tee
Bansirg
ParyHG
Baruch 371 15 28
BeipBr 33b 17
BjcCps 40 14

BteV .40 14
QnkMf I 14
BtouMA 45 38
BlounsB .40 38
BowVfll 20
Bowmr 10
Bowne .44 is
Bracng 1 60

c c
COi 14 11 30% 30%
CMI Cp 30 43 6% 8%
Cameo .44 9 22 lft, 16%
Cktafcg 3 34 17% 17i7
cie.ua .eca is 7 177, m,
enmpH 97 13043 u4% 3S
ChmpP 72 17 3 2«, 20*
CntMAs .20 14 2007 19 10%
ChiRv 1 20a 13 23 20% 20%
ChlOvg 60 V, 6%
CtyGa, 1 20 10 18 32% 32!*
Clarroi 83o 10 9 42 «1%
CmpCn 105 71} V,
Cncnm .40 i? 2 20% 2ft,

ConcdF 250 12 10 10

CanrCo 10 91 16 15%
ConsOG 105 V, 3
CnStors 23 17S 24% 23>«
vjContA 7 61 T4!« 14%
ComMU 10 16 27% 27%
Cicm 1 44 17 42 303, 38%
CrnCP 44 76 SOh 2ft,
CfCPB 35 23 16 IV,
CwCPpfi 92 0 u2ft} 28%
CrutcR 1 173 % 5-16
CryslO 3077 % 3-16

^1
2 - %
32%+ %
4%
45%

?+ %

H*- %
M7,- %
11%+ %
14% + %
14), *. %
4%
IS

r,
/%+ %
3%- %
V}- %
2%
s%+ %
&»+ %
6%- %
«*- %

13-W
3%

25% + %

5% t %
V,
5% + %

Si*
Z77,

»4%- %
31%
16 - %
IVi - %
0 + %
5 - %

2V} - %
2ft, * %

30% - *,

ft*- %
16% * %
tr%
172*

37, + %
M% - %
1B-; - %
3V}- %
e%- %
32%+ %
41% * %
?%+ %

2ft,
10 - %
16 +1
3%+ %
24%+ %
14% - %
27% - %
38% - %
10*4+ %
16 - %
28%+ %
%

ft Sts

stuck Oh E 100s High tew

Cubic -39 9x196 2ft, 2ft,
Curbee 92 11 29 27% 27%

D D
DWG .08i 18 1% 1%
Damson 85 2% ft,

DatoPd .16 281 15 14%
Daknad 842 1% i%
DevfCp 1513232 15% 14%
Bflicon 219 I*, 1

Dterda 17 507 3ft2 37?,
Dicta 33 51 8% 6%
OomeP 1998 r% r%
Ducom .80 10 34% 34%

E E
EAC .40 48 86ul11| 11%
ERC 19 129 W, 10%
EaolCi 182 V, 3%
EstnCQ IB 2 22% 2ft*
Estgp 4 17a 7 2 30% 301*

EehoBg .12 440 13-', 133,

Elsinor • 24 2% ft*

Esfwy .40 8 11 2ft; 20%

F F
Found .50 10 6 29 25
Fidua 11 «% 4%
FCapHd M9 91; 9%
FischP .m 15 53 18% 18%
vJFianifl 23 S 4%
Fhiko 1.141 18 31 287, 28%
FmiHG 84 6% 6%
Farestt. 33 353 337, 33
FroqEl IB 3 Zft, 2h,

G G
GW 6 5% V,
GarvyO 8 TOO % 0-16
GraVtg 28 IV* 15%
Glatm 1 15 47 447, 44%
Glntnr 1b 28 12 20% 28%
GridW 26 V, 4%

27%

«%- %
ft*

W,+ f4
A|

15% + %
1 - I,

381}+ %
ftj- %

3ft: J

3- '«

2ft;

3C%* %
131,- %3* h
2ft;

GklFW 69 % 816
GrndAu .40 15 22 20% 19%
GrtLkC M 21 48 40 39%
Greenm IB 162 29% 29%
Greater 88l M 14 14% 141*

GraCn .50b 13 31 ift, 13%
GhCaan .52 1772 11% in*

H H
Halml 55 11B7 4% 37,

HsmpH .93) 10 11 10% 10%
Hanfrds .50 15 >69 2V* 25%
Hasbro .15 13 646u4*r, 43%
HDhCh 100 9% 9%
Heuuck 10 15 66 27% 26*,
HershO 52 19 3% ft,
HoilyGn 8 12 11%
HmeGn 2304 u2B% 27%
Horma .68 14 10 29 29
HmHar 310 7% ft,
HouOT .650 340 V, 3%
Huakyg .36 >MS» 5% 5%

I I

tmpOltgl.60 M 3ft, 32%
60 20 6 6

InstSy 9 971 17, U,
tesSypf 251 37 2% 2%
tetOvO 60 >204 10% 10%
Intmk ta> 54 020% 191,

25 + %

a: 4

^+ %
33% - %
2ft* + %

5%+ *,

816
IS%- %
ift" >29% + %
<%
%

%
40
29*4- %
’S»+ %
13% + %
11% - %

ft, - %
W%- %» + %
44%+ %
9%

V”
Vi
3ft* + %

%

a

Oil

MOM
iraqanl

ft Sh
E IDO* High lew Ohs Cbogt

607 <% 4% *% — 1

32 34 35% 33% 34 -H-

J K
Jacobs M 33 6% 0% 8%
-krtron .Tit 14 10 V, 8% V,
JrimPd 80 2ij ft, 2*j+ %
Johnkid 8 MBu14% 13% 14 + %
ttayCp .20 7 MM 23 2ft} 22% + 7,

KeyCoA.lSe 13 330 o V, 7% 7% + %
KeyPti 6648(1101* 15 w% + %
iMtert 27 ft, 3 ft, + %
Kirby 20 35 2% ft, ft,
KoflerCZN 08 1» 27% 2ft, 27% + %

LaBerg

LeuurT
Lunmjr .00

LyncaC JO

MCO Hd
MCO Ra
MSI Eh

MSR
Uacrad
Marntp(23S
MartPr.OSe
MalRsh .13

Malms
Mata 1.18
M«ms .60

MehCtoi
MtdAm .20

MtunW JB
Mice IE -M
Mennri.

L L
26 ft, ft,

TO 75 U% 141,
31 1062 U 7% 7%
28 50 21% 20%
71 18ul7% 17%

M M
15 14 14% 14%

20 % %
5 12 a
54 H, 1%
41 11, 1%
1 2ftj 2ft;

SI 20 577, 49
1U 22 14
23 IDS 2ft, 22
W 39 85% 85
9 1 20
9 07 47,

91 >3 ft,

63 3 9
24 140 10

2 7%

13%

20
4%
9%
9

a
N N

NtPan .10 SSI 24% 23%
NMxAr .71 34 17 22% 22
NProe 1.2So 13 78 28% 26%
NYTunes.60 22 443 64% 62»,
NewtaE 25r 12 9 4% 4%
Note* » 32 47, 4%
NCdOgs « 8% 6
NucKX 10 9 V* 5
Numac 77 ft, Vi

O P Q
OEA 14 3 1ft, lft,
Onkwda .08 20 114u237, 22%
CttorkH .20 335 1124 17 16%
PrilCps J0 29 320 36% 38%
PE Cp JOt 18 7-16 7-16
PerHnC 00 74 30*, 297,
PriLw 380 13-16 %
PionrSy 49 ft, 3%
PkmEv
Prarid

280
15 20

ft, d 2%
3% 3%

ft,- %
14% - %

17%+ %

M%
%" %

12

T’a

1%+ %
SPz+ %
49% -ft,
13*1

2ft* + %
B5ij + %
20
V,
ft,

9

a- >7%- %

23% -1
a
26% - %
64-7,

47,+ %
«%+ %
6% + %
V, - %

191,

23%+ %
16% - %
36% - %
7-16

297,

11-

M

3% — %
2% - %
3%

R R
Ragan .12 31 1 20% 20% 20%
flanspg .72 27 79 22% 2Z 22%
Heart A 78 4ft, 49 49% + %
Resn B *100 5ft} 50% 50% - %
RstAsB 13 31 V, 9% 9% - %
RstAsA W 23 ft, 7% 7%

Pf Sh
Dm

RBW

SJWs 1.57

S999
Sri0m
State .00

SBdCp .50
SecCop jo
Sharon
Soiltran

SpedOP
Spencer
SOtevn .06

Sonwd
StertEi

StertSaWa
StrutW

Tpmtor

T

E

U
TaePm jo
TondBr
TchAm
TchSyn
TechTp
Triad
Trim,*
TexAlr
TodPtg 34
TriSM
TubMex

E 100s High tew

20 1» 20% i»*

SI 39 SI 2ft,

11 xS 257, 2ft#

9 276 0% ft*
17 202 27%

S i

2ft)

3
W 8 Sft, 36%

14 fto ft#

IB S 5% 5%
i 15 3 31% 31%
6 T 871, 9V,
6 31 ft. 9%

300 % 9-W
15 263 9% 9

10 7 7

3 7% 7%
40 10 5% 5%
72 17 w% 10%

45 n, 1%
23 410 14% 13%

3 i% 1%
227 5% 47,

r t
1103 ft# ft#

41 3 9% ft#

K » 21" 2Q7,

16 5 107, 10%
TO 2% 2%

T7 232 1ft} 15%
14 196 S% ft,
02 35 lft} 10%

160 4 3%
65467 Sft, 273.

18 IV, 153*
1 11% 11%

20 ft, 2

u u
UHmH 19 341 3ft* 28%
UFoodA. 10a 50 2 1*1

UFoadB.20e 2 O. T%
UnrvRs 13 55 ft, ft,

UnvPm 87 IV, 17%

_?)2

387,+ %
ft,+ %
9*
31%
Sft« + t

s%- 1,

%+l-l
ft,

7

7%+ %
5%+ %

1ft* + 1,

«4
14% - I,

l'i- %
5 + 1*

P*
5% %

207,+ 1,

Wt* %
2%- %
W7+ %
5%+ 1.

1ft} + h
4 + %

2ft, +ft,
15% - %
11%
2

2ft. -Vt
17,

1% - %
6% - %
17% -1%

VtAmC .40

VtRkh
Vermt .20

Vertpie

WTC
WangB .16

WangC .11
Wmcwi
WshPat 1.12

WtWrd
Wellco
WrilAm
WelGrd
Wstbrg JO
wDIbki
Wtahtia

Wtekos
WdHrm .40

WwdeE

ZJmer

V W
30 3 17% 17% 17% + %

6 4% 4% 4%+ %
33 30 10% 10% 101* - %
30 10 i% 4% 4% — %
a 5 5 5 5 + %

1631 20% 19% 201, + I,

15 20 13% 193* + 1*

2308 1% 13-16 13-16 + 1-M
18 446u1S5% 153 153 +1

37 1%
8 1 26%

106 1%
10 ft*

13 9 11%

55
120552

*
5%

117 ft*

184 8%

1% 1% - %
26% 26%
1% 1%
V. 3%- %
11% 11% + %
11% 11%+ %
1% «+ %
5% S%+ %

11 11% - %
2% 2%- %

z
0 0%+ %

OVER-THE-COUNTER Nasdaq national market, 2.30pm prices

24

JO

.44

.50

.80
»

JO
SB

.40

ADC Tt

AEL
AFG
ASK
Aa refit

Audio .OSr

Acelrtn 1

AcuRay
AdacLb
Adage
AduCir
Aaqutra
AflBsh

Agcyfls l

AlrMd .10e
AlrWhc
Ala«B 1.00
Alfim
Algorex
AtegW 24
AltoflBv .40

AlldBn .84

AIpMte
Altos
Amcari
AWAirt
AmAdv
ABflkr

AmCarr
ACend
AFdSL
AmFm
AFIotca
AGreet
AralnU
AMagm .

AMSs
ANttna 1.20

APnyG
AmSec 1.02

AroSta
ASrior
ASurg
Awn 1.60

Amrwff
Amgen
AmskBs
Ampad
Anlogic
Anaran
Andraw
Apogee
ApoioC
AppleC
ApiStaa
ApUCm
Apitat
ApMSir
Archive
Argo^r
Arlzfl

Artri

AadHat .12
Astroay
Aieor .48

AUAms .34

AdnFd
AdFtn ,05e

AURess
ABSeAr
AiwdOc
AirfTrT t

Autmtx
Auxtoo
Aveers
AvmGr
Avntek
Avuar
AztcM JO

.40

.M

JOb

BBOO 1JO
BRCom
BenCoM .40

BcpHw 1.36

Banctec
BangH JO
BKNEs 2
BkMAm 1

Bonkvt I

Bamss .40

BaranO
Bemss
BaTnA
BasAm 1041
Bseft -00a

BayBksZ40a
Bayly .12

BnchCI
Benhan
BeOLb 1.32
Big B
BigBeer t

Bimttya
Bkfiea
Biogan
Bkait
BtateP
Blrftnc

BoaiSn 1.85

SoOEv JOb
BottTc .18
BoMBC 1

BetnFC .60

Braecp
Bronco .12

BrwTom
Bnmo* .K
BuUrtTa

Bmhm .24

BurrBs
BMAa 1.10

BurinM

C COR
CP Rhb
CML
CPI -10a

GPT
CSP
CAO
CbrySc .936

CalMK
CriSivo

CaUonP
Criny .18

CenonG
CapCrb
Crdnffl .06b

CanxHC .001

Caremk
Carter) i

Caseyss
Conesra
CntrSc 1.B0

Criwor
CenBcs 150
CBshSa .00

CFdBlcs
Cermlfc

Cetua

ChapEn
CharmS JO
ChkPnt

Site Hgb tew Usi Cfcng

(Nods)

356 3% 25 25% + %
34 IS 14% I4i-

242 327, 3? 33% - %
585 12', 12% 12b*

5 17% 17% 173*+ %
16402 5-16 23-16 2 5-16

102 13% 13% 13%
206 26% 25% Sft, - %
304 «, 1% 1%- %
68 4% «i} «%- %
182 117, n% 1i% - %
75 47, 4% 4%

’5% Ui>- «4

30% 30% - %
7** P« + %
14% M% — %
50i* S0i,-1
331* 34i«+ %
7% 71, - %
20% 21 + %
2V, 27 + %
17 17

5% 6+%
1S% 16% + %
15 16
12 121* + *4

1% 1%
19* 15% - %
IV, 16
141, 14%+ %
20 - 20%
V, v,~ %
37% 37% •

3^ 34%
lft, 13% - %
5% 5%

301* 30%+ %
3Va 3£%+ %
ft, 4% + l-t

3«% 35
B 0%+ %
1% 1%

1MB 1MB
42 42% + %
21% 21%+ I,

14 14% + %
237, 24%+ %
2ftj 21% +1%
13% M + %
lft* 11
21% 22+i,
13% IV, + %
14% 15%+ %
34% 241,

31% 31% - %
>5% 15% - %
37 *7-%
tft* 12% - 7,

0% S%- %
2ft* 20% - %
4tt| 41%
4% 5 + %
7% 7% — %
ft, 6%

25 25 - %
M 141* - %
W% 13',+ %
17% 17% - »,

» Sft,

tv, ia - %
13% 13% - %
5% 6%- %
4 «% + %
10% 10% - %
13 IV,
4% 5

1B% 19% + %
20% 21 + %
2% 27,+ %

B
60 £0 — **

ft, 9%
11»* 11%
42% 42% -1
9 ft,+ %
11% IV, + %
68 6ft, + %
77, 8%
28% 38%- %
22% 23 - %
in, 11% - %
21% 31% - %
12 12% + %
ft, ft} - %
42% 43% + %
7ft, 78% + 1%
B 0
12% 12?,+ %
0% 0% + %
40% 40%+ %
13% 13% - %
17 17

11% 11% + %
6 0
IV, 13% + 1%

27-16 27-18 —M
7 7

ft? 10% + %
41% 41% + %
21% 21% - %
ft* * + %

3* 35% + 1%
39% 3ft,- %
11% 11% - %
5% 5%- %
% tJ-16

15% 1B*+ %
301, si + l,

lft, 17% - %
181, 18%

30% + %
ft*

170 w%
402 31%
175 ft.

246 15
315 51%
587 343*

4a 7%
59 V

256 2ft,

1103 1ft#

120 6
807 W%
20 1S%

937 IV,
147 1%
272 15%
265 16

2H> 14%
107 21
. 10 ft.

495 87%
1108 M%
>2057 M%

39 ft,

258 31
99 30%
24 4',
63 35

781 B%
521 5-10

233 %
279 42%
02 22

540 14%
1067 24%
756 21%
628 14

« 11

228 22
308 IV,

3711 16

3268 247,

138 31%
300 10%
WB 271,

230 no*
138 B%
305 2V}
123 42
51 5
11 7%

200 8%
17 251*

151 14%
43 IV,

681 Ml
89 261,

256 IV,
109 14%
42 S%

1149 4%
300 IV,
97 13%

441 5%
1079 lft,

81 21

50 V,

B
x81 60%
192 9%
39 11%
12 43%

270 ft,
435 12%
107 6ft,
50 8%

522 TO
153 23%
18 11%

263 21%
80 IV,
146 ft,

366 43%
160 76%
>45 B%
371 IV,
213 0%
SS2 40%
197 13%
30 171,

1017 117,

179 ft*

903 13%
52 7-16

9 Ti,

678 11

511 41%
185 21%
121 t
235 35> Z
152 39%

5 11%
354 5%
331 13-18

2607 16

46 31

WB IT,
G67 18%
102 30% 30

1197 6% 81,

C C
21 6 8
100 4% fi,

134 131} 13

30 26
417 57,

290 12%
227 2 9-10

922 20
MB 9%
725 3%
112 1%
70 T4%

1056 32%
65 1

281 22%
702 V,
1685 17

451 22%
.129 207,

70 771,

185 42
127 26%
51 48%

.08 x51 24%
-84 xllO 28%

48 2%
2081 20%
30429-18
181 32%
276 21%

Stock Safas Hub law ten Ck™
PUs|

21 7% 7 7%+ %
.40 6M 27% 271, 27%+ %

ID fh t ft, - %
.12 25 13% IV, 13%- %

2017 TOT, 10% 10%
299 28 28% 28 +1%
236 13% IV} 12%
338 151, 10, 15% * %

.15, xS33 51% 5ft} 51%+ %

ChkTch
ChLwn
Chomex
ChryE
CriCni
CMPacs
Chronr
ChrOws
Chimb
Cipher 999 17' W% 17" + %
Cipnco t 1 0% 6% ft} — %
Clicon 250 ft, ft2 ft, + %
CtzSGa .88 1746 25% 25 25%
CtzFIds .80 *4555 30% 29 29% - %
CtzUI A I 102 40% 40», 401,+ %
CtzUt B 216 40 41 40% 40%
CityFed .40 1492 14 13% 13% - %
CryNCp J8b 208 39% 39 3ft, - %
Carte! .08 26 26 25% 26 + %
CtoarCh 11 18% Ml 18% + %
CteviRt 2 >7 18 17% 18 + %
CWitra 348 28% 28), 20% + %
CoaatF 84 10% 17% 17%-%
CobeLa 260 ia% 18% 18% - %
CocaBU -56a 144 54% fii 54% - %
Conor S 14% ift, 14% - %
Cogemc 1520 3% 3 V,
Cohernt 108 17% 17% 171, + %
CoiabR Z7B V, S% 5%
Coiagen 112 IV, 13% 13%
Coffins 29 47, 4% 47,
CotUAc 1.12 43

.
3S%. .38% 30%+ %

Conn, '
; T3s 22%- 22% 23%

CoioNt .74 512 19 18% ' 18%
Comair 438 10% TO 10 - %
Comcat .12 1067 2S, 25% 2ft, + %
Comdla .16 3710 10% 10% 10%
Comdial 221 V, 7% 2% - %
Cmerte Z20 439 «V, 41% «V,+ %
CmceU 1.04 348 49 40 48% + %
CmtSng J6 120 14% 14% 14%
CmWTI 1.80 20 43 42% 42% -1%
ComAm 230 18-18 7, %
ComSys .100 258 IV, 11% 12 - %
CmpCds 305 271, 27 27 - %
CmpCrs J2 930 19% 18% MP, + %
Compus 62 27, 2% 2%
CCTC 438 9% ft, 9%+ %
CmpAs 339 331} 33 33%+ %
CmpDt .08 21 ai

2 ft, ft,

CptEnt 7B 7% 7% 7% + %
CmffiH 23 12% 1VZ 12%
Cmpidfl 3 5% 5% 5%
CmpLR .12 373 7% V, 7% + %
CmpflU 386 2 rite 27-16 27-16'— %
CmpRJ* 2353 7% 7% 7%
OmTaka 733 261, 25% 28% + %
Cmprin

.
59 4 3% V,

Cpidt M 1% 18- 1£ 19-10 -3-M
Comxhr 97 TV, 10% 107,

ConcoQ 54 1ft, 10% MP«
CnCap Z4Q xtet W% 18% 18%
CCapR 1.68 *45 10% TQi* 1ft*

CCapS 218*111 M% 14% 14% - 1,
ConFtK 3 67, 0% V, + %
CnsPep 1.40 202 40% 48% 48% - %
ConaPd .06 6 V, 2% V, + %
Consul 87 2% 2>« 2%
CMlBc 204b 682 5V, 557} 55%
CdKtm 77 10% 10% 10%+ %
QLasr 223 10% 9% 9% — 7

,
Convgt 1781 11% 11% 11%
Convrxe 384 15% 14% 15 - %
COpiBio 635 1% 1% 1%
CopeLsr 959 51, 47, V,-SH
CooreB JO 761 28% 25% 25% - %
Copytal 1238 13% 13 13% - %
Corcom 18 7% 7%
Conks 1110 10% 10
CoreSta 1J4 785 40% 40
Comes
Cosmo
Crhari
Cronus
CrosTr
CwnBk
Crumps
CulInFr
CuHmte
Cycare

DBA
DOI
DEP
DSC
OaWySy
DmnSio
DartGp
Da terd* J4
DtslO
DtSwtth
Detscp
Dtasdi
Datum
Dawson
OebStts
DectsD
Dekalb
Deitaus

QeffiMd
DiagPr
Diasonc
Diceen
Oteraed

CrigdCs
Dwnex
DlrGnl

71,- %
10
40%+ %
2%
4
W«- %
27%+1%

1+ %

a - %
4% - 1-1

13% + %
25% 26 + %
5% V,+ «*

11% 12, + %
2% 29-18

25 25 + 7}

9% 9% - %
3% 3%- %
1 1

M% W%- %
30% 317, + 1%
15-16 15-16 -M
22 221*

9> e%- %
16% 17 + %
22% 22%
20% 20% — %
18% 17%

41% 41% - I

2ft, 2ft,- %
4ft* 48%
24 24%
28% 28% + %
2% V}
» 28% + %

27-16 V, - %
317, 31% - %
20% 21%+ %

349 2% V,
159 41, 4

-U 39 16% 16
432 27% 2ft,

.80 243 25% 25%
23 15% «% 143, - %

.25 182 24% 24% . 24%
-94 152 Ift, 1B% 10% - %
50 73 20 197, 20

47 26% 25% 2ft, + %
D 0

23 Ml, 14 14%
42 3% 3% 3%
128 171, 1fi% 16% - %

4532 V, 8% 8% + %
2543 11% Mt% 11
376 6% 6% 6% + %

.13 1 138% 13ft z 1381} +1%
28 23% 23% 23% + %
142 1 U, 11 ji - %
83 V, 5% V, + %
56 32% 32 32« », 3% 3%

124 S% 5% 561B — 1-11

78 4% 4% 4%+ %
JO 68 26% 26% 28%

1535 12% 11% Its*- %
.72 779 21% 2ft, 2ft, - %

3 % % %
SZ 73, V; 7%
174 19% 19% 19%
986 3% 3%3 5-16-I-K
195 25% M% 25 + %
211 37, 3%313-U-T-l
838 29 27 273,-1

8 44% 441. 44%
.» 3425 23% 19% 20% -V?

OomB 1-32 126 42% 41% 41% - 7,

DrehH JOB 70 1M* IV, IV,
DoytOB .68 324 21 20% 20% - %
rarn JO 36 13% 13% 13%
Draxir 49 17% 17% 17%
DreyGr 383 2ft* 24% 24% - %
DuokDS J4 112 291, 28%
Duriron
DurFiis

Oymen
DytnenC

J
” %

-56 133 13% TV* 13%+ %
.15

.12

ECTTal

Eft

EagiTl

EoonLO 1-04 138 48

3CNC T05 61j

182 14%
» 9 8%

945 32% 31

E E
18 7% 6%
2 7 7

250 17# 1%

M%- %
9 * H

32 -1

71,-1
7 - %
17,+ %

DPas
Eten
DMg
EkJoiw
Electa
BCdft
EteNud
Elcflnt

QctMw .

Ekofd
Emuktx
Endta
EndXO
EndoU
EngCnv
EnFacr

EngohS JO
EnzoGi
Equal

45% 48
ft* 6% — %

1J2 375 18% 18% 18%
8 IV,

115 81,

.18 H22 10%
298 7%

12 TV,- %
8% 8%

18 lft, - %
_ 7% 7%+ %

1302 201, ib% 20 - %
219 U 13% 14 + %
98 10% 19% 19%
* " 3%

~
7

8
17 7%
6M 11

59 V}
11 ft,

1085 ft,

242 20), 20
062 18

10 16

V,
71,

MJ% 1ft} + %
5% 6%
6t£ V6 - %
6% S%+

20 - 1,

17% 17% %
15% 15 + %

131 IV, 13% 13 + %
817 77# 7% 7% + %

Bw*

EqtOU JO
ErlcTI J5e
Erlyted
EvnSut
EeOvir

FOP
FUI
FamRMt
FwtnF
FrmG 2
FedGpe
Feroflu

Flbrona

Fdfcra 1.32

FffihTs 1.60
FlggieB .88
Floated JO
Ftngm*
Fmigan
FAiaBk 1.28

FtAFkt JO
FlATns .94

FtCoft
FComrC 1J0
HCont .BBS
FExac
FFCria
FFUMs .40

FtfriCp .40

FlFnMs
RHBk . ..44

FJertJ UO
FMdBs .86

FNCIm 1.40

RtBGa 1.08

FISFIa .80a

FSeoC I.IO
FTenns L12
FstUnC 1.2*

Rakey
Ftexail .<8

FlaFtfl

Rriftl .90
RowSa
FlufOCb J8
Rmartt
FUanA .11

FUonB .09
ForAm .98

ForeslO 1

FortnF
Forms
Fonmi JOBS

Foster .10

Fromnf M
Fudrck
FukHB .32

GTS
Galileo

GamaB
Genrics
Gotten
GaFBk
GariMs
GibaGa
QgaTr

GouldP .78

Greco
Greaco
Granite
Grphts
GrphSc
GWSav ,48r

GtSoFd
Gtecfi

Gutttrd .I0e.

GHBdc 15c

Srias High tew test Owgi
Wrnte)

50 5% 5% 5%
1082 36% 3V, 3V, + %

77 fta «% «.- %
60 23% 23 23%- %
43 W| 18% - 18%

F F
7 7% 7% 7%

417 11% 11% 111, “ %
3011V16 19-16 19-16

IOBO IV} 12% 13%+ %
38 64% 94% 841,

790 19% lft, 19 - %
482 V, 3% 3% - M6
380 14% 13% 14%
92 3ft, 39% 39% - %
28 72% 72 72% + %

55% 5ft} -1%
4f,- %

- ft*
W, 19%-%

39 - %

4«,

8%

232 57
43 41}

404 8%
8*8 20%

5471 3ft, 39
135 *9% 481} 4ft 9 +3%

>420 3ft2 3ft, 30% - %
8 27% Z7% 27% r %

91 21% 2ft, 21 - %
62 8% V, 6%+ %

2367 2V, 2V, 2V, + %
Ml 2ft, 2ft, 2ft* + %
257 2ft* 2ft} 26+%
48 19% 19% 19%+ 1,

4 M% M M -
25 337, - 33% -3V,+ %
US; 4/ 48% 48%'.— %'
x47 3V, 32 32% - %
32 40% 40 4ft,

63 4ft, 48% 4ft}- %
26 31% 31 31%+ %

814 23% JVj 23% + %
x2B4 30% 30% 30%
405 51% 51% 51% - %
452 2% 2% 2%+ %

5 14% 14% 14%+ %
310 18% MT, 1ft,- %
100 44% 44
MB 12% 12

4«%+ %
12 - %

25 17% 171* 171* - %- - ft,
- *

sS
+ *

26%
205, 29 + %
42 *2

JS

J2

IBM 9%
300 28% 26
38 29
3 42

62 11% 1ft, 1ft,

390 28 25% 25%
72 17, 1 13-16 1 13-W

20*0 12% 12 1Vj+ %
06 4 3% V# ~

1246 29% 2ft, 29%+ %
83 4% «, *8

209 20% 20 20%+ %
G G

202 13-W 2% 2 13-W +M
8 18% U% 10% — %

147 0% ft, 8% — %
3491 53% 5ft, 53% +ft,
260 2% V, 2% “ %
34 27 2V,
33 ft, 6%

616 231, 23
5 13 13

TOS7 227, 2V, 22%+ %
357 18% 177, 177,- %
139 27% 27 27), - %
1W 13% 13% IV*- %

ft, ft, - %
13% 14 - %
81* 0% - %

BO 37% 30 3ft* - %
08 lft* 10% 1ft,- %

£00 2*i* 23% 23%+ %
IV* 16

%

69*- %
23%+ %
13 - %

B%
51 14

2158 9

» 16
7428 % 1VW

H H
HBO .20 1792 11% 11% 11%
HCC .06 1 9 9 9 + %
Habers 61 12% IV* 12%
Hadco 20 5 4% *%
Hudson 670 4% 4 4 - %
HwnOB JO x226 11% 11% 1i%+ %
HarpGs JS 38 28 27% 28 - %
HrtM LT2 333 40 39% 40 + %
Hathwe .20 6 7 6% 6% - %
HawkB 289 5 -*% 47,- %
Htthdyn 387 4% «% «% - %
KchgAl 18 1265 2S% 24% 2S% 4 %
HchgGs .08 192 259* M% 25% + 1%
HrienT 29 4% 4% 43* - %
Helix 42 24 23% 24 + %
HenrdF 1 >767 38% 37% 38 + %
HiberCp lb H6 22% 21% 22% +1

28 15 15 15
7468 7% £% 7)*- %

68 34 33% 33% - %
80 V, 6% 5% -1-16

285 40% 40 4ft* - %
28 33% 32% 33%
98-19 1ft} 19 + %
150 26 27% 27% - »,

525 33% 33% 33%
170 1ft, 15% Ift*

I I

32 ft, 0% ft, + %
.34 218 38% 377, 381,

3688 IV* 13 13 - 1,

1030 10% 10% 10%
244 IV, IV, 131,+ %
7 6% 6% 6%
a 41% 41% 41%
188 29 2ft} 20%
124 17% 16% 171,+ %
0*5 26% 25% 26% +1%
662 *% *% 4% — %

bngOv 313 21 2ft, 20% + 1*
MgGen 831 V, ft* £7,

I8SCO 120 13% .13 13%
hrtri 4037 26% 23% 2ft, + %

348 8% 5 B-i,
31 1% 1% 1% - Mi

119 14 13% 13% - %
216 171, i«, 10% - 1*

8187 33% 31% 33% +1%
617 9% 8% ft, + 1,

85 15% M% M%- %
1

Ml 1 7% 7%- I, -

448 15% 14% IS + % 1

127 10% Wl, 1ft, I

7 24% 24 24 - % I

308 21% 21 21% + % j

197 10% 10% W%
102 1 11-16 1 9-16 1 1M6 + 1

1

Hogan
Hortmd .64

Horrind
HSNJ
HuntJB -24

Hntgln
HnegBs .84
Hybrid
Hypon*

Q-C
IMS*
(SC
leoi

Unimex
faiaemp

iriWW
MoRtt
bittrn

InstNtw

ffflrTri

inHid
tatrFtr JO
luigpia

Lntrmgn

trainee

krirffllr

mean
tOama
btflOng

InCLaes

InWoWl
vus
Iomega
bomd*M

KLA
KV pn

r

Kamans .44
Karehr
Kaater
Kayuon
Kemp 100
KyCnLf 1.10
Kevin
KeyTm
KHnbrk
Kinder .06

Kray .06

Kruger .38

Kuteke

Sriat

INmtel

K
049 21'}
39 >1%
84 24
125 15%
252 1ft,

39 11',

35 971,

9 55%
327 ft*

117 14
54 1%

050 10%
31 9%
Ml 16%
37 13%

High Low ten Ohng

K
211,
in*
23%
151*

St
96%
551}

8
13%

17-16

10%
9

16%
13%

21%
11'*- %
24
15%
10% + %
12*
96>,- i,

55% - %
0 - %
13% - %

I 7-16 - VII

H*+ %
ft«+ %

IBS#

13%

LDBmk 271
LSI Log 10BB
LaPffies Id
UZ By 1*0 468
LadFre a 689
Laidtw JO BO
LamaT .BO 60
Lancast .72 083
Lanes 172
Lowsns J2 25
LeeOia 1562
LemsP .20b 171
Laricna 121

40
.09

J4

L L
9 ft} B + %" 271, + %

19
571, +1
2ft, + %
17 + %

271} 20%
1ft, 18%
571* 56%
25% 24%
17 15%
12*. 12%
S’

1

49

Lexkdta
Ltebrt

LRnva
UeCom
LByTuI
LinBrtf

JO

30
9

149

161
Z7G8

LlncTri 220 430
Undtug .18 10
LtrOa .35 1191

Lon^ 1.40 56
Lolua 3264
Lyndan 2
Lyphos 258

7%
6%

25

51*

MSI
MCI
MIW
MPSt*
MTS
MTV
MackTr
MadGE
Ma)ttt

MaMta
MgtSd
ManKw
MtraNa
Marcus
Margux
Margot
MrtdMs
Mscols

M

MatrxS
Mexcre
Maxwel
»*ayPt
MaynOI
McCim
McFari
Made,
MedCre
Mentor
MemrG
MeraBc
MercBe
MerBos
MiDBca
MartBn
MeryQ
Miasm
Micro
UicrMk
MlCrtJy

UterTc
Mterop
MteSms
MdPcA
MdStftS
MldlBk
MdwAif
MiUHra
kAffiicm

MUHpr
kUnlscr
krinMer
MGasb
MotMCS
Modmas
Moiectr
Malax
MonfCi
MonAm
Monofli
MoouC
MortHo
Monen
Moaetey
MotClb
Myiana

228

Jte

.00

1J4
JO

.10

080
9019

45
71

-M x3
55

501

128
12

M
era
117
50
3

311
10

1 334
238
1137
89

997
25

156

12

.88 92
329

.05 07
J11
315
785

210 15

.96 50
102

1.80 xB4
.64 146

216
3*59
324
05

.08 05
1685
238
100

51
.40 156

1J* 1537

2638
.44 3912

50
.48 389

450
393
181

493
.68 47

148
.03 204

.456 7
38

870
1.40 2
.01 7

.48 155
1582

JO 143

.10 1149

21% 2V,+ 3,
40 49 +1%
33% 33%
7% 7%+ %
8% ft* + %
<% 4%
1% 1%

24% 24% -

48 48%+ %
10 TO

lft. 18%
45% 48% +1%
37% 37% — %
5% 5%+ %

BV} 65% +1%
30% 30%+ %
23% 23%
24), 24%
20% 20|j

M
11% »%+ %
12 ift.

10% 10% 10%
5% 5% 5%

2ft* 27% 27%-%
3V, 33 3V,+ %
IV, 12 IV* + %
31% 30% 31

9% 9 B - %
74% 14% 74%+ I,

131* 13 IVi
19>, lft, 19%
48
21

is
43

*7*1

20%
5<*

ft*

*3%

2L + 12

“5
B%+ %
42%- %
2ft* + %
2

35<} + %
21%+ %
IV*

2B-W-1-W
4 - %

3ft, + %
*% + %
75* - % 1

S%- %
14% - %W%+ %
52%
3B%-«,
W%- %
4ft# - %
**% + »%
W%+ t,

18 + %
3% V, V,
6% 6 6% - %
5 4% 5 + 1,

10% 1ft, 10%
15% 1ft, ift, - %
7% 71j 71j - 1,

3% 3% 3% - 1,

2V, 22

2ft* 20i*

Va 2
351} 34%
21% 2H,
IV, 12%
2*S 2%
4% «

3ft} 39
ftl 6%

? a
14% IV,

’S* ’2*
52% 52%
40 38
17 16%
4»1J «%
28% 27%
1ft} IB

18% 17%

22

43% 43%
MR, «»»

23% 22»,

7% 7

54% 54
8 5%

«%
10 - %
23%+ %
7 - %

54%
5 13-10 - 3-1

23 20, 21% -1%
8% 77, ft,+ %M% 14% 14% + %

25 24% 24%
9% 9 ft, + %

43 42% 42% + %
33 32% 33
17% 17 171, + %
17% IV, 17% +
38 38 »

272
488
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5*5
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ID
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88

3445

JBAre
Jackpot
JcJOJofi

JamWtr
JaMart
Jartcos
Jonktri

Joapbaa
Junoa
Justin

.16

bsb 15% Ift#

64 13% IV,
sets 1ft#

J

10%

J
27 ft. 9
M2 6 5%

*410 -33% 33
70 26 25%
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88* W% 19%
546 ft* ft*

430 ft. 8%
338 26% 28%
129 W. W%

ft,

5%- %
33%

25% 25% ” %
ft,- %

9
8%

NCA Cp 273
NMS 98
Napcos 28
NBnT« .78 35
NtiCtys 1 GO 293
MGpn JO MS
NData .44

NHhcs .18a

MLunb
MUtcm
Naugie
NetenT
Nelson

Nwfcsee
MwkSs
Neutrgs 49

NBrunS 300
ME Bus 04 17
NHmpB .80 44

NJNfl 1.12b 197

NwidBfe .158 338

Newpt .06 809
NwpPh 689
MCria 302

Nika B .409776

Nordsn 68 12

Nordatr 52 125

NrakBa .221 21

Noretan 158
NAUm 80
NesiSv 1006

NwNG 1.52 111
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NwstPS 230 39
NoxsUs .58 MSI
Numrax 1440
Numrcs .58 359
NuMeds 49

10% «%
217, aw,
ft, 77,

17% 17
10% 17%

N N
6 5%
S% ft,

10% 10
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39% 39%
20% 27%
19% 19
1ft} IV}

5%

-i

V, V,
Pi Pi
6 9*
£ 5%
Vi 6%

12% 111,
34% 33
10% 10%
» 38
41% 4t%
4Z>, 42%
2V| 23

17% 18%
®4 ft*

2 115-10

16% 13%
22 21%
50% 55%
61 60%
6% ft,

7% 7

22% 21%
20% 20%
27% 301#

29 28%
40% 38
11% 10%
23% 22%
«% 6%

16% - „
21%

1*4+ %
10

5%
5%
10% +
19

j+ .a - %
10%+ %
17% - %
51,+ %
ft, + %
37,

6
5%
«*- %

1B%- %
38 + %
41% - %
42%
23 - %
17),+ %

39%+ %

115-18 -VI
lft,+ %
21% - %
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61 + %
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21%+ %
20%
27 + %

40% +ft,
«*%
22% - 3#

®B+ %
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WALL STREET

Uncertainty

gives way to

credit hopes
.US FINANCIAL markets, quickly ab-

sorbing the implications of last week's

cut in the federal discount rate, re-

sponded yesterday to hints that a slug-

gish economy might soon prompt a fur-

ther easing in official credit policies,

writes Terry Byland in Sew York.

Money market rates fell, and in the

bond market the 8 per cent yield on
long-dated Federal issues was again

challenged as prices surged forward.

The stock market opened uncertainly,

as worries over the pace of the economy
counterbalanced the effects of Friday's

reduction in federal discount rate and in

bank prime rates.

At 3pm the Dow Jones industrial aver-

age was 2.16 up at 1,701.99.

A sharp jump in February unemploy-
ment statistics has provided a gloomy
curtain-raiser to this week's list of feder-

al data on retail sales, producer prices

and mdustrrial production. Early selling

soon died away, however, and with the

blue chips pulled ahead by a recovery in

computer stocks, the equity market
gradually forged upwards above the

Dow 1,700 territory again.

One bearish pointer came from De-
troit, where General Motors at last cut

STOCK MARKET INDICES CURRENCIES

NEWYORK
DJ Industrials

DJ Transport

DJ Utilities

S&P Composite 226.48*

March 10 Previous Yearago

1.701.99* 1,699.83 1.269.86

791.34* 791.34 615.37

183.47* 181.83 147.77

226.48* 225.57 179.10

LONDON
FTOrd
FT-SE100
FT-A All-share

FT-A 500

FT Gokj mines

FT-A Long gilt

1.305.6

1.572.2

765.12

843 62

330.4

9.43

1308 0

1573.8

763.71

841.19

333.6

9.61

USDOLLAR
(London] March 10 Previous

S - -

DM 2.28 23365
Yen 180.65 179.45

FFr 7.0125 68825
SFr 1.9365 1.8955

QuBder 2.5735 2.529

Lira 15465 15190
BFr 4655 4555
CS 1.3975 14065

STERLING
March 10 Previous

1.4445 1.454

3395 33525
261.0 261.0

10.13 10.0475

2.7975 2.755

3.7175 35775
23348 2308.5

67.4 6655
2.0166 2.046

TOKYO
Nikkei

Tokyo SE
14.056.52

1.129.39

13,994.6

1.127.78

12,347.5

981.91

AUSTRALIA
All Ord. 1,055.0 1,055.0 788.1

Metals & Mins. 508.7 510.5 473.0

AUSTRIA
Credit Aktlen 111.73 110.50 72.64

INTEREST RATES
ciee March 10

BELGIUM
Belgian SE 3,300.04 3395.64 239653

Euro-currencies March

:

(3-month offered rate]

£ 12
SFr 3

%

DM 4Y,.

FFr 14%
FT London Interbank fixing

(offered rate]

3-month USS 7Yu
6-month USS 7%*

US Fed Funds 7*.*

US3-month CDs 7.10*

US3-«nonthT-bms 6.605*

CANADA
Toronto
Metals & Minis 25343* 2319.1 2,058.0

Composite 2,925.1* 2,927.0 25135
Montreal
Portfolio 1.488.92* 1.484.48 130.73

US BONDS

Treasury

DENMARK
SE n/a 237.76 176.49

Price YWd Price Yield

8 1988 101'%a 7.11 101%a 7.361

8% 1993 10P& 7.61 104’ 'As 7.856

8% 1996 107’%a 7.65 105=%s 8.006

S% 2016 113*%* 8.02 111s Vfc 8.173

FRANCE
CAC Gen
Ind. Tendance

Treasury Index

WEST GERMANY
FAZ-Aktien 668.10 658.73 416.92

Commerzbank 2,0185 1,9913 1303.1

HONG KONG
Hang Seng 1,667.07 1582.65 1.39537

Mar* 10*

Maturity Return Da/s Yield

(years) indent change

1-30 147SO + 1.09 7.71

1-10 140.86 + 0.68 731

1- 3 132.85 +0.36 729
3- 5 143.14 + 0.71 7.57

15-30 17033 + 2-55 8.39

ITALY
Banca Comm.

Source: Merritt Lynch

592.84 590.25 27830

NETHERLANDS
ANP-CBS Gen
ANP-CBS Irtd

NORWAY
OsioSE 350.72 35333 32130

SINGAPORE
Straits Times 607.72 61230 849.62

SOUTH AFRICA
- JSE Golds
JSE Industrials

1.216.9 9073
1.152.1 843.7

SPAIN
Madrid SE 136.58 132.32 111.17

SWEDEN
J& P 1.934.72 1.889.66 1,424.00

SWITZERLAND
Swiss Bank Ind

Corporate March 10 Prev

AT&T Price Yield Price Yield

10% Jute 1990 101% 9.85 101% 985
3% July 1990 89% 6.80 90% 651
8% May 2000 97 9.0 97 9.13

Xerox

10% Mar 1993 108% 8.20 107% 8.41

Diamond Shamrock
10% May 1993 101% 10-25 101% 1035

Federated Dept Stores

10% May 2013 109% 933 109% 665

Abbot Lab

1130 Feb 2013 114% 1030 114% 1030

Alcoa

12'A Dec 2012 113% 10.70 113% 10.70

Source: Sa/omon Sorters

FINANCIAL FUTURES

CHICAGO Latest High Low Prow

WORLD
MS Capital Inf I

Year ago

1980

COMMODTTIES
[London]

Silver (spot fixing]

Copper (cash)

Coffee (Mar)

Oil (spot Arabian Light)

March 10 Pr*v

382.70p 388.90

p

£998.00 £98150
£2.500.00 £2.486.50

n/a n/a

GOLD (per ounce)

London
Zurich

Paris (fixing)

Luxembourg

New York (April)

March 10 Piw
S34200 S342.75
S339.70 S34365
S344.10 S344.38

$34175 S 343.60

$343.30 $345.70

8% 32nds of 100%
Mar 96-18 97-02 95-10 94-29

(IS Treasury BIN* (MM)
$lm points of 100%

Mar '9344 93.45 9359 9340

Certificates of Deposit (IMM}
Sim points of 100%
Mar 92.78 9250 92.77 92.76

LONDON
Three-month EurodoSar

$lm points of 100%

Mar 9256 9256 9251 9251

2<Hsar Notional Gilt

£50,000 32nda Of 100%

Mar 119-28 119-16 116-07 117-29

Latest available figure

FINANCIAL TIMES
WORLD STOCK MARKETS

production in the face of weakening
sales. GM at S79Ya lost $%. Ford at S72%
added SVS, and Chrysler at $39-'% gained
SW.
The Dow average benefited from a re-

covery in IBM, up S1V< to S147 3
/i after the

market took the view that last week's
selling had been overdone. IBM has
been trading on a multiple of 14 times
earnings, which some analysts consider
inadequate by comparison with the 14.76

multiple on the Standard & Poor's 500
index. The recovery in IBM helped the
remainder of the computer sector.

Honeywell gained $1% to $73‘4, and
Burroughs added SI to Digital

Equipment bounded 5216 to SIGl'/s al-

though turnover was light.

However the remaining blue chips
were slow to improve. Eastman Kodak
eased SVj to S57J

/t. Airlines were mixed,
United adding $'/» to S55% and Delta S%
down at S41ft. TWA eased S‘A to S16ft as

' the strike by its flight attendants en-
tered its fourth day.
Libby-0wens-Ford jumped $3'/t to

S72% but was only lightly traded after

selling its glass business to Pilkington

Bros of the UK, which takes over S70ra

Libby debt and returns 4m Libby shares
to the US company.
The weaker trend in interest rates

brought gains in housebuilding stocks,

which are benefiting from lower mort-
gage rates. Kaufman Broad, the largest

US builder, gained SI to $2614.

Similarly, banks were on the move up-
ward again. Bankers Trust added $1 to

S43, Chase Manhattan $% to $45% and
J.P. Morgan S'/< to $74%.

Uncertainty over the US currency left

drugs and chemical issues somewhat
lifeless. Du Pont, a strong feature in re-

cent weeks, edged up a further S% to
$71%, while Union Carbide, still sus-
tained by bid hopes, was $% up at $19%.
Merck, the pharmaceutical sector's

representative in the Dow* industrial av-

erage, eased SVi to 5150%. Pfizer, also
strongly dollar-oriented, held a SI rise to

S55.

With the outlook for oil prices also less

certain, the American Stock Exchange
index, which includes many smaller do-
mestic energy groups, edged forward
again.

Major oil stocks traded on the NYSE
were also firm. Exxon added $‘4 to $52%
in brisk turnover, and Atlantic Richfield
put on SVa to S50. Also firmer were Chev-
ron, up S% at $35%, and Phillips, up $% at
$9%.

In the credit markets federal funds
eased to 7s

/i« per cent Short-term rates
eased, although falls in Treasury bill

rates were held to three basis points,

leaving the larger falls to show in certifi-

cate of deposit rates.

The 8 per cent yield was held in the
bond market, but only just With long-
dated issues showing gains to 1% points,
the market continued to show optimism
over US inflation rates.

LONDON

Sterling adds
strength

to gilts
HOPES of cheaper money spurred buy-

ing of Government securities yesterday
with longer-dated bonds adding 2% or
more points.

Much of the support was domestic but
some overseas buyers were attracted by
sterling's strength against Continental
currencies. Institutions sought the short
end of the market, which was more ade-

quately supplied.

In the stock market - where the FT or-

dinary index lost 3.2 to 1,305.6 - takeover
bids aroused early activity. IMI rose 15p
to 165p on news of its offer for Marton-
air International, up 75p to 600p. Home
Charm added lip to 344p on earlier

news of Ladbroke's agreed offer for the
group. Ladbroke slipped 12p to 348p in
active trading.

Chief price changes. Page 43; Details,

Page 42; Share information service.
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HONG KONG
RESULTS from Hang Seng Bank gave
an early boost to Hong Kong, but later
selling by overseas fund managers off-

set this gain and the Hang Seng index
closed 15.58 lower at 1,667.07.

Hang Seng Bank added 50 cents to
close at HKS46 on a 12 per cent rise in
1985 profits. Elsewhere among banks
Hongkong and Shanghai added 10 cents
to HKS8, while East Asia slipped 20
cents to HKS19.80.

Utilities were generally lower. China
Light fell 10 cents to HKS 15.90, Hong-
kong and China Gas 30 cents to

HKS13.20 and Hongkong Electric 10
cents to HKS8.60. Hongkong Telephone
was steady at HKS10.30.

AUSTRALIA

THIN TRADING left Sydney largely un-
changed and the All Ordinaries index
closed 0.1 down at 1,055.0.

Among actives BHP dosed steady at

AS6.34, and Bell Group added 2 cents to

AS6.36.
Mines were generally mixed. MIM

was 1 cent down at AS2.47 and CRA 4
cents lower at AS4.82. However, Kidston
added 20 cents to A$5.90 and Central
Norseman 10 cents to AS7.50.

Banks also closed mixed, but with a
firmer bias. Westpac was up 4 cents to

AS5.36, ANZ was steady at AS6.30 and
National Australia was down 2 cents at
AS5.52.

SINGAPORE
AN ABSENCE of fresh factors, leading
to a lack of buying interest, continued to

depress Singapore where the Straits

Times industrial index shed 4.40 to close
at 607.72.

Banks closed generally lower in line

with the trend. OCBC was 25 cents down
at SS6.50, OUB was 2 cents lower at
SS2J27 and UOB was 10 cents weaker at
SS3.04. However, DBS and Malay Bank-
ing closed steady at SS4.80 and SS4.20.
respectively.

Against the trend Singapore Airlines
added 35 cents to SS6.40 in active trad-
ing.

Elsewhere, Sime Darby slipped 2
cents to SS1.28 on lower interim results,

Singapore Press lost 35 cents to SS6.00,
Cold Storage was 5 cents down at SS2.53,

CANADA
ACTIVE trading in Toronto caused
prices to ease. Much of the interest was
centred on Lac Minerals, which traded
C$171

/* down at $24% following a Su-
preme Court decision ordering the group
to surrender a valuable gold mine to In-
ternational Corona Resources. Corona
traded at C$24, up CS10%.
Elsewhere, Campbell Red Lake

slipped C$1 '/• to CS24%, Alcan rose CSVi
to C$46 Vi, Imperial Oil lost CS% to CS44%
and Royal Bank of Canada was up CSft

to C$29Vs.

In Montreal banks were generally

high, while other sectors were largely

unchanged.

EUROPE

Concerted

rate moves
fuel rally
THE REALITY of lower interest rates

produced a moderate rally on the Euro-

pean bourses yesterday while a recovery

in the fortunes of the dollar stirred re-

newed interest in export-oriented

stocks.

Frankfurt managed a modest rebound
from recent weakness as the Commerz-
bank index finned 27 points to 2,018.5 in

the wake of last week's Bundesbank cut
in the discount rate. Parallel moves by
the US and Japan on Friday also con-

. tributed to the feeling that further pres-

.

sure may be brought to bear for even
lower rates.

The 3 pfg jump for the dollar at the

Frankfurt fixing of DM 2.2710 focused

investor attention on leading exporters,

many of which have been mauled in the
technical downturn since mid-January.
Daimler was the star of the car sector

with its DM 14 jump to DM 1,264, al-

though VW scored a proportionally more
impressive DM 13.30 to DM 563.50 jump.
Porsche, normally buoyed by a stronger
dollar, dropped DM 15 to DM 1,200.

Chemicals, which have found renewed
support in Germany and elsewhere in

Europe, saw Bayer particularly active

on strong overseas buying. It closed DM
8 higher at DM 339.

BASF put on DM 5.50 to DM 318 and
Schering secured a DM 5 advance DM
535.

Bayerische Vereinsbank was spot-

lighted in an active banking sector as it

advanced DM 17 to DM 520 while Com-
merzbank trailed behind with only a 50

pfg gain to DM 297.

Retailers proved one of the few weak
spots of the session with Karstadt DM 7
lower at DM STL Horten confined its

loss to DM 1.50 at DM 236.50.

Quiet trading in the bond market left

prices higher by up to 20 basis points

with foreign buyers largely absent. The
Bundesbank balancing operations

amounted to sales of DM 71.3m of do-

mestic paper compared with Friday’s

purchases of DM 24.9m. Central bank
data also revealed that the average pub-
lic authority yield eased to 5.88 per cent
from 5-90 per cent on Friday.

Stockholm sprinted to a fresh record

inspired by lower domestic interest

rates and the West German discount
rate cut Heavy institutional buying also

contributed to the rally*

The Veekans Affarer All-Share index
hit a record with a 15 point jump to

673.6.

In the past month, rates on two-year

government bonds have fallen to 10.88

per cent from 11.70 per cent
Ericsson was also actively bought

with a SKr 8 rise to SKr 263. while Volvo

jumped SKr 10 to SKr 312.

Paris staged a mixed performance as

many investors were keeping a watchful

eye on Sunday's elections. Some of this

hesitancy has been diluted, however, by

the cut in the key intervention rate by

the Bank of France.

Export stocks and chemical issues fol-

lowed the West Germany path with

Carrefour FFr 70 higher to FFr 3,410,

BSN FFr 50 higher at FFr 3,350 and Per-

nod FFr 43 ahead at FFr 1,035. In chemi-

cals. Institut Merieux secured gains of

some 7 per cent

.

Oils were uneasy. Total dipped FFr
13.50 to FFr 314 and Elf Aquitaine lost

FFr 7 to FFr 212.

Amsterdam displayed late firmness as

internationals enjoyed the benefits of
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the stronger dollar. The ANP-CBS Gen-
eral index added 3.4 to 254.1.

Unilever took everyone by surprise

with a FI 11.50 rally to FI 379 while Akzo
firmed FI 4.20 to FI 170.30. Philips picked

up FI 1.10 to FI 64 .20 and Royal Dutch, at

FI 170, p/as FI 1.50 ahead. KLM had a

relatively poor 20-cent rise to FI 55.80.

Heineken was buoyed FI 7 higher to

FI 237 in reaction to last week's profits

and rights issues.

Bonds were higher where changed.

An early weakness in Milan was over-

come in very heavy late trading with in-

surance and property issues benefiting

the most Generali jumped L2.500 to

L99.000, while Toro was 12,700 higher at

L41,000, Fiat retreated L300 to L9,600 in

some portfolio adjusting while Olivetti

was L170 down L12.620.

Brussels was mixed in light trading

and Madrid was led higher by utilities.

Zurich was steady.

SOUTH AFRICA

THE STEADY bullion price failed to lift

golds in Johannesburg and the shares
drifted lower in the absence of any clear

leads. Buffelsfontein lost R1 to R72 and
Free State Consolidated also lost R1 to

R29.75. Gold Fields SA closed steady at

R41. ...
Minings followed the easier trend.

Rustenburg Platinum slipped 25 cents to

R30.75, Impala Platinum lost 50 cents to

R27J25 on ex-dividend considerations

and diamond share De Beers was 15

cents down at R19.25. Mining financial

Anglo American was 30 cents lower at
R42.60.

rapid pace of recent advances, the global *

trend toward lower interest rates helped!
1 '

lift share prices to their seventh consec- 1 j
J

utive record in Tokyo yesterday, bring-
, }| %

-

ing the Nikkei market average above

14,000 for the first time, writes Shigeo

Nishiwaki of Jiji Press.

The market indicator added 61.89

from last Friday to 14,056.52. Volume fell

to 467m shares from 703m, but was still

relatively high for a Monday session.

Advances led declines 461 to 404, with

125 issues unchanged. . .

The Nikkei average has advanced for

26 of the past 30 trading days and added

1,032.22 points, largely due to hopes of
*

declining interest rates.

However, with their expectations met --

by last week's concerted action to cut •

discount rates by West Germany, Japan

and the US, investors grew more con-

cerned about high prices and the Tokyo ..

Stock Exchange’s possible tightening of

trading’ curbs. As a result they selected :*

issues for quick profits.

Cotton spinners were favjured Kura-
;

•

bo Industries, the most active with

13.9m shares traded, rose an early Y17
' -

before closing up Y3 at Y368 on late prof-

it-taking. Toyobo added Y5 to Y322 on
*

the seventh largest turnover of 53.8m,

and Nisshinbo Industries Y32 to Y826.

Sumitomo Realty and Development
advanced Y90 to Y1.360, while other

.

properties gained moderately, including

Mitsubishi Estate which rose Y10 to

Y1.270.
‘

Anti-pollution equipment makers also
* *

attracted interest. Takuma added Y30 to; r '

Y430 on volume of 11.3m. the third busp :

iest, and Mitsui Mining Y23 to Y718. Ru- "• -

mours of speculator activity lifted Ja- --
’

: ‘

nome Sewing Machines Y40 to Y1.450

and Morinaga and Company Y7 to Y487.

Renewed speculation about the yen’s "M 5 -C*

redenomination provided broad support -

for paper-pulps and printings in after- ~
,

noon trading. -7- ./
The bond market was dull in the ab-

.

'

sence of fresh incentives. Prices opened _
'

easier with many institutional investors
~

and dealers staying away. . .....

Buying interest was revived in the af-
“
:i " * -

temoon, with the 6.8 per cent govern-
ment bond due in December 1994 yield- .. .

ing 5.170 per cent against Friday's z* :.

.

per cent, and the 6.2. per cent bond m* c
taring in July 1995 5.175 per cent against

"

5.195 per cent .

Many dealers, although expecting the

third cut this year in Japan's official dis-

count rate, predicted a relatively calm
market trend for at least the next few ~ ;--

weeks.
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Norsk Hydro a.s
(Incorporated in the Kingdom ofNorway with limited liability)

^SiScse

A $65,000,000

14 per cent. Notes due 1991

'*"5
6V3— T

COMMERZBANK
Aktiengewlhchaft

The following have agreed to subscribe orprocure subscribers for the Notes:

MORGAN STANLEY INTERNATIONAL

ALGEMENE BANKNEDERLANDN. V. BANQUE BRUXELLES LAMBERT S.A.

CREDITLYONNAIS

S..

DENNORSKS CREDITBASK SWISS BANK CORPORATIONINTERNATIONAL
Limited

... '•‘ici

BANQUE GENERALS DULUXEMBOURG S.A. BASQUEINTERNATIONALE A LUXEMBOURG S.A.

BASQUEPARIBASCAP/TALMARKETS CHRISTIANIA BANK OGKREDITKASSE DRESDNER BANK
AktirngenfUsfhaft

EHCAMRO BANK GOLDMAN SACHS INTERNATIONAL CORP. IBJINTERNATIONAL
',ml c

Limited

norddeutscbelandesbank prudential-bachesecuritiesinternational
RABOBANKNEDERLAND

J. HENRYSCHRODER WAGG & CO.
Limited

prudential-bache securitiesINTERNATIONAL

SALOMON BROTHERSINTERNATIO
Limited '

UNION BANK OF SWITZERLAND (SECURITIES)
Limited

Application has been made to the Council ofThe Stock Exchange for the Notts with ah issue price oflOl per cent tn

March *0
Ltst‘ lntercst nn thc Notc* l* Payable annually in errear on March 20, commencing on *

Particulars of the Notes and of Norsk Hydro a.s are available from Extcl Statistical Services Limited Cnnir*of the listing particulars relating to the Notes have been published and may be obtained during normal businZ*hours on any weekday i Saturdays and public holidays excepted) up to and including March 13. 1986 fram th*Company Announcements Office of the Quotations Department of The Stock Exchange and up to and including

The Chase Manhattan Bank, N.A.,
Waalgate House.
Coleman Street.

London , EC2P 2HD.

Rowe & Pitman,
/ Finsbury Avenue,
London. EC2M2PA

.
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March 11,1936 -
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